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REVIEW OF THE MONTH 


In November changes in the banking posi- 
tion were largely in the nature of readjustment 
accompanying and following 


Changes at : : : 
New vork the drop in security prices. 
banks. Since it was chiefly at the mem- 


ber banks in New York City 
that the changes occurred, the course of events 
can best be described by reference to figures for 
these banks alone. During the week ending 
October 30 loans and investments of these 
banks had increased by $1,400,000,000, largely 
because they had taken over a large part of the 
loans in the call loan market which had previ- 
ously been made by out-of-town banks and 
nonbanking lenders, as these lenders withdrew 
funds from the market. As the liquidation of 
brokers’ loans continued in November, how- 
ever, it was reflected in a reduction of security 
loans by the New York banks for their own 
account. Changes in the position of the New 
York banks during the week ending October 
30, during the four weeks following, and for 
the entire 5-week period are shown in the 
following table: 


CHANGES IN PosITION oF REPORTING MEMBER BANKS 
IN New York City 


{In millions of dollars} 





Oct. 23 
to Oct. 
30, 1929 














Loans and investments_...................- +1, 391 —823 +568 
PL  —EEEEE +1, 200 | —1, 128 +72 
aciiine nadwiinthbedbuhdnnses +992 | —1, 238 —246 
Se RR NE +208| +110} +318 
BS RTE ee +92 +106 +198 
inktiinentinaaiinnentbacnsmes +98 +199 +297 
Reserves with Federal reserve bank... ....- +243 —201 +42 
Borrowings from Federal reserve bank.-...- +129 —i37 -8 





During the week ending October 30 the New 
York banks took over $1,200,000,000 of secur- 
ity loans, of which about $1,000,000,000 were 
loans to brokers and $200,000,000 loans to 
others; in the following four weeks brokers’ 











loans of New York banks were liquidated in 
the amouat of $1,240,000,000, but their other 
security loans increased further, and there was 
also a considerable growth in their other loans, 
including loans for commercial purposes, and 
in their investments. As a consequence, at 
the end of the 5-week period the New York 
banks’ security loans to brokers were consider- 
ably smaller than at the beginning, while their 
other loans, both on securities and otherwise, 
as weil as their investments, had increased, so 
that the total volume of their credit showed a 
growth of $570,000,000 and was at a higher 
level than at any time prior to October 30 of 
this year. 

This growth in the New York banks’ loans 
and investments was not accompanied, how- 
ever, by any increase in their indebtedness at 
the Federal reserve bank, as the reserve funds 
needed to meet the increase in their reserve re- 
quirements, arising from the growth in their 
deposit liabilities, were supplied through secur- 
ity purchases by the reserve banks. The 
relatively low level of indebtedness of the New 
York banks was a factor in the decline in open 
market rates for money which characterized the 
period. The reserve banks’ buying rates for 
bills were reduced gradually from a range of 5% 
to 5% per cent to a range of 4 to 4% per cent, 
and the discount rate at the New York bank 


.| was reduced from 6 to 5 per cent on November 1 


and to 4% per centon November 15. Discount 
rates at the Boston, Chicago, Atlanta, and San 
Francisco reserve banks were also reduced from 
5 to 4% per cent. 

Outside New York City there was also during 
this period an increased demand both for loans 
on securities and for other loans. 
This demand was met by the 
use of funds obtained in part 
through the withdrawal by the out-of-town 
banks of loans from the security market, and 
in part: through the further sale of investments, 
755 
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with the consequence that total loans and 
investment of member banks in leading cities 
outside New York showed little change for the 
period. At the end of the period the volume 
of security loans by member banks to their own 
customers continued at a high level both at 
New York City banks and at banks outside 
New York City, while the volume of open- 
market loans by banks to brokers in New York 
City was smaller than at any time since January 
6, 1926, when figures on loans to brokers first 
became available. 

This decline in the volume of funds loaned 
by banks to brokers in New York City accom- 
panied an even greater liquida- 
tion of brokers’ loans for the 
account of nonbanking lenders, 
with the consequence that on November 27 
total loans to brokers and dealers at $3,450,- 
000,000 were reduced by one-half as compared 
with their October peak and were approximately 
at the same level as two years earlier. About 
60 per cent of this decrease occurred in loans 
for the account of nonbanking lenders and 40 
per cent in loans reported as for account of 
member and nonmember banks. The accom- 
panying table shows changes in the volume of 
the different classes of brokers’ loans from 
January 6, 1926, when the reporting service 
began, to October 23, 1929, and for the subse- 
quent 5-week period. 


Brokers’ loans 


Loans Puacep BY REPORTING MEMBER 


Banks IN New York City 
{In millions of dollars] 
] 


BROKERS’ 


Changes 


Oct. | Nov. | 
< } | Jan. 6, 
23, 1920127, 1929) 1996, to 

| Oct. 23, 
| 1929 





Oct. 23, 
1929, to 
Nov. 27, 
1929 

| 


3, 141 | 6, 634 
2, 577 | 2,810 


1, 338 | 1,077 


1, 239 | 1,733 
564 | 3,823 








Total loans to brokers_. 
For banks, total___. 
For own ac: 


3, 450 +3, 493 


—3,184| +309 
—1, 341 | —1,108 


—246 | —507 


—1,095 | —601 
—1,841 | +1, 418 


1, 469 | +233 
831 | —261 


638 | +494 
1, 982 |+3, 259 


For out-of- 
town banks '_ 
For others 











1 Includes an indeterminate amount for customers of these banks. 


The table brings out the fact that total 
brokers’ loans, wh‘ch had increased by $3,500,- 





000,000 between January 6, 1926, and October 
23, 1929, declined by $3,200,000,000 in the fol- 
lowing five weeks, so that the increase for the 
entire period of nearly four years was only 
$300,000,000. Loans by New York banks for 
their own account on October 23, 1929, were 
$260,000,000 lower than at the beginning of the 
reports and declined by another $245,000,000 
in the following five weeks, while loans for 
account of out-of-town banks on October 23, 
1929, were $500,000,000 above their January 
1926, level, but declined by $1,100,000,000 in 
the next five weeks. In the aggregate loans by 
banks, which in the third week of October of 
this year had been $230,000,000 above the level 
of January 6, 1926, were on November 27 
$1,100,000,000 below that level. The largest 
changes had occurred in the volume of loans for 
account of nonbanking lenders. These loans 
had increased by $3,260,000,000 between Jan- 
uary 6, 1926, and October 23, 1929, and de- 
creased by $1,840,000,000 in the following five 
weeks. After this decrease, however, they 
were still $1,420,000,000 higher than at the 
time the reporting service began. Expressed in 
terms of percentage, loans by nonbanking 
lenders constituted on January 6, 1926, about 
18 per cent, and on October 23, 1929, about 57 
per cent of total brokers’ loans; after the recent 
liquidation the proportion remained practically 
unchanged, indicating that while the growth 
in brokers’ loans during the past four years 
had been largely in loans by nonbanking 
lenders, the liquidation during the five weeks 
after the middle of October of this year was 
in approximately the same proportion for loans 
by banks and by other lenders. 

Too little time has elapsed as yet since the 
end of October to make possible a comprehen- 
sive appraisal of the effects of the drop in 
security prices on the banking situation. The 
diminut on in the demand for credit from the 
security market has resulted in a decline of 
money rates. Although there has been an 
increase in the vo_ume of bank credit, as the 
banks have taken over loans of nonbanking 
lenders, the total volume of funds used in the 
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security market has decreased by a large 
amount, and the general credit situation has 
been improved by the liquidation of these 
security loans. 

As has been frequently pointed out, the 
growth of brokers’ loans since 1926 and their 
recent decline has corresponded 
closely to the course of security 
prices. An additional factor 
in the trend of brokers’ loans, however, has 
been the greatly increased volume of capital 
issues, since the flotation of securities involves 
the use of bank credit by the issuing houses 
during the period when the securities are being 
distributed to investors. Purchasers of these 
new issues through brokerage houses are also 
likely to carry a part of the purchase price on 
credit, causing the brokers to increase their bor- 
rowings from the banks. The following table 
shows the volume of domestic corporate issues 
of securities for each year from 1924 to 1928 
and also for the 10 months ending October, 
1928 and 1929. 


Security is- 
sues 


Issues OF Domestic CoRPORATE SECURITIES ! 


{In millions of dollars] 























| | | 
Miscel- 
| Indus- laneous 
- s | trial | Land, |(includ- 
Total | Rail- Public} and  build- | ing in- 
|| roads |utilities) manu- ings, | vest- 
l factur- etc. | ment 
} ing trusts, 
| etc.) 
| | 
eo 
RE are ay 3,322 | 780| 1,326, 691 333 193 
esta 4,101 | 380| 1,496| 1,098, 715| 411 
}, a ee 4, 357 346 | 1,604 1, 197 7 500 
[eal 5,376 | 506| 2.077| 1,281, 630 883 
eee 6, 015 364 | 1,883 | 1,474 716 | 1,577 
10 months, January 
to October: | | 
niet hs aac 4, 381 227 1, 571 2 600 1, 021 
BONN Chasccudecea 8, 130 431 | 1,838 1,974 491 3, 396 








1 From Commercial and Financial Chronicle. 
issues. 


Exclusive of refunding 


During the first 10 months of this year 
new domestic capital issues amounted to 
$8,130,000,000, compared with $6,015,000,000 
for the whole of last year and smaller amounts 
for previous years. An analysis of this increase 
in capital issues over the corresponding period 
of last year shows that there has been a growth 
in financing by railroads, public utilities, and 





mining and manufacturing industries, while 
the financing of land and buildings has been 
on a somewhat smaller scale. The largest 
change, however, has been in the securities 
grouped under the heading ‘ Miscellaneous.” 
This group of securities, the issues of which 
amounted to $1,000,000,000 in the first 10 
months of 1928, absorbed $3,400,000,000 of 
funds in the first 10 months of 1929. This 
group includes the capital stock issued by 
investment trusts and trading companies, 
which increased at a rapid rate in the present 
year. These issues of investment-trust securi- 
ties, which were the principal single factor of 
growth in total security issues in 1929, par- 
ticularly in the later months, were also an 
important source of brokers’ loans for account 
of nonbanking lenders, since the trusts, having 
obtained funds from the public through the 
sale of their own securities, used portions of 
these funds in the call loan market, where 
high rates of interest prevailed in the early 
autumn of this year. When security prices 
declined toward the end of October, invest- 
ment trusts withdrew some of their funds 
from the call-loan market and utilized them 
in the purchase of securities at the prevailing 
lower level of prices. Thus during the past 
year the growth and operations of investment 
trusts have been an important contributing 
factor in the rise and subsequent decline of 
brokers’ loans. . 

Reviewing briefly the course of bank credit 
in the country as a whole during the year 
ending in November, as has 
been customary in recent years 
in the FepreraAL Reserve But- 
LETIN for December, it appears that the early 
part of 1929, just as the larger part of 1928, 
was characterized by firm money conditions 
and the absence of growth of member-bank 
credit, so that in May of the present year 
total loans and investments of member banks 
in leading cities were somewhat lower than a 
year earlier. Beginning with June of this 
year, however, the volume of bank credit 
increased rapidly, and on October 23, the 


Bank credit in 
1929 
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last report date prior to the taking over by the 
banks of a large volume of loans by nonbanking 
lenders, the volume of credit of the weekly 
reporting member banks was about $1,000,- 
000,000 above the level of the corresponding 
dateayearago. This growth of $1,000,000,000 
represented the net result of an increase in 
security loans and of a continuous growth in 
other loans, offset in part by a liquidation of 
investments. In the following week, that 
ending on October 30, loans and investments of 
reporting member banks increased by more 
than $1,500,000,000, as the banks took over 
loans of nonbanking lenders; in the four weeks 
between October 30 and November 27, the 
volume of credit of these banks declined by 
$1,100,000,000, but at the end of this period it 
still stood about $1,250,000,000 above the level 
of a year ago. 

Two charts are here introduced showing the 
course of security loans and of other loans by 
reporting member banks in 
leading cities for the past three 
years. The first chart brings 
out the fact that after the recent 
liquidation security loans still showed a large 


Loans on se- 
curities and “‘all 
other’’ 


, mares 


BILLIONS OF DOLLARS LARS 


MEMBER BANKS IN LEADING CITIES 


LOANS ON SECURITIES 




















» 











re 












































* 
I 





Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 


growth during the past year. The growth was 
not in loans to brokers, however, but in se- 





curity loans to others, chiefly customers who 
had transferred their borrowings from brokers 
directly to the banks. All other loans have 
shown a constant growth beginning with Feb-_ 
ruary of this year and have increased even’ 
more rapidly during the past month. The 
growth since the middle of October which has 
amounted to bout $300,000,000, has been con- 
trary to the usual seasonal trend and has not 
been altogether in loans for commercial pur- 
poses but has included a variety of lending and 
investing operations, some of which may have 
been indirectly related to the large changes in 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 


MEMBER BANKS IN LEADING CITIES 







































































Bec. 


the volume of security loans. Furthermore, 
the relative abundance of funds at banks in 
New York City, where most of the increase has 
occurred, has resulted in the purchase by the 
banks of acceptances and other paper in the 
open market. 

The easy condition of the money market in 
New York has been associated with a low level 
of indebtedness of the New 
York City banks at the reserve 
bank, while outside banks have 
had a relatively large volume 
of discounts with the reserve banks. The 
chart shows discounts by the Federal reserve 
banks for banks in New York City, in other 


Jan Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. 


Discounts in 
New York and 
outside 
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leading cities, and outside of these cities. 
Member banks in New York City at the end 
of November had a lower volume of indebted- 
ness than at any other time in the past two 
years, while borrowings by banks in other 
leading cities were at a high level. Borrowings 
of banks outside leading cities, which have 
their usual seasonal peak in midsummer, in- 


MILLIONS OF DOLLARS 
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700 DISCOUNTS FOR MEMBER BANKS = 
od ae ee 
500 } Nel 500 
Banks in We 
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Banks outside 
300; —4 } 300 
200\—, 200 
100 100 
Banks in New York City 
| 0 
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creased in November, contrary to usual sea- 
sonal trends, and were at the end of that 
month close to the highest figure in recent 
years. 

The system’s holdings of Government se- 
curities increased by $190,000,000 between 
October 23 and November 27, the growth 
occurring for the most part during the first 
week of the period, when reserve requirements 
of member banks increased as a consequence 
of their taking over of a large volume of loans 
of nonbanking lenders. Acceptance holdings, 
on the other hand, declined by about $120,- 
000,000 during the period, owing chiefly to the 
fact that easy conditions in the money market 
resulted in increased purchases of acceptances 
by banks and other investors. 

Demand for reserve bank credit increases in 
December in response largely to increased 
currency requirements of the 
holiday season. The reserve 
banks this year enter upon the 
season of maximum demand for reserve bank 
credit with the volume of their credit out- 
82033—-29——2 


Strong banking 
position 









standing smaller than at the same period of 
1928 and with a reserve position stronger than 
a year ago. The general credit situation has 
been improved by the liquidation of a large 
volume of security loans, and the banking 
system of the country is in position to meet 
such seasonal demands upon it as will arise in 
the next few weeks without any considerable 
firming of money rates to trade and industry. 


Changes in Discount Rate and Bill Rates 


The discount rate on all classes and maturi- 
ties of paper was reduced from 5 to 4% per cent 
at the Federal Reserve Bank of New York 
effective November 15; at the Federal Reserve 
Bank of Boston, effective November 21; at 
the Federal Reserve Bank of Chicago, effec- 
tive November 23; at the Federal Reserve Bank 
of San Francisco, effective December 6; and at 
the Federal Reserve Bank of Atlanta, effective 
December 9. 

At the Federal Reserve Bank of New York, 
buying rates on bills with maturities under 
121 days, which were reduced to 4% per cent 
effective November 1, were further reduced to 
4% per cent effective November 15 and to 4 
per cent effective November 21. Rates on 
bills with maturities of 5 to 6 months were re- 
duced to 5 per cent effective November 1 and 
to 4% per cent effective November 15. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the 1st of November in the discount rates of 
central banks in foreign countries: 


November 1: Netherlands Bank, from 5% to 5 per 
cent. 

November 2: Bank of Danzig, from 7 to 6% per cent; 
German Reichsbank, from 7% to 7 per cent. 

November 4: National Bank of Hungary, from 8 to 
7% per cent. 

November 13: Reserve Bank of Peru, from 7 to 8 
per cent; National Bank of Belgium, from 5 to 4% 
per cent. 

November 14: Bank of Poland, from 9 to 8% per 
cent. 

November 16: Netherlands Bank, from 5 to 4% per 
cent. 

November 20: Bank of Colombia, from 8 to 9 per 
cent. 

November 21: Bank of England, from 6 to 5% per 
cent. 

November 22: Bank of Norway, from 6 to 5% per 
cent. 

November 23: Austrian National Bank, from 8% 
to 8 per cent; Bank of Danzig, from 6% to 6 per cent; 
Reserve Bank of Peru, from 8 to 7 per cent. 








760 


FEDERAL RESERVE BULLETIN 





DECEMBER, 1929 








November 26: National Bank of Rumania, from 9% 
to 9 per cent. 

December 9: Austrian National Bank, from 8 to 
7% per cent. 

December 12: Bank of England, from 5% to 5 per 
cent. 

December 13: Bank of Sweden, from 5% to 5 per 
cent. 


WEEKLY REPORTING SERVICE ON OPEN- 
MARKET MONEY RATES 


The board’s quotations of open-market 
money rates in New York City for bankers’ 
acceptances, call and time loans on the New 
York Stock Exchange, and yields of certain 
United States Government obligations, have 
been currently published in the Buuuetin for 
several years, both on a weekly basis and on 
a monthly basis (see p. 780), and retrospective 
tables have appeared regularly in the com- 
plete edition of the board’s annual report 
(e. g., 1928, Table 40). These quotations are 
all based on daily figures, from which so- 
called prevailing rates are derived for certain 
types of loans and average rates for other 
types. The renewal rate for call loans, for 
example, is a simple arithmetic average of 
daily figures, as are all of the other averages 
given except the rate for new call loans, which 
is a weighted average, based on data show- 
ing the volume of new money loaned at each 
rate. Up to the present time these statistics 
have been published only at monthly intervals 
and have become available for a given month 
upon the appearance of the Butietin. In 
view of the current interest of these figures, 
they will now be set up weekly in the form 
below and will be furnished to anyone upon 
request addressed to the Division of Research 
and Statistics. The statement for any week 
becomes available on Monday of the following 
week. 


Money Rates—Open-MaRKET Rates In New York 


City 
[Per cent] 
| Week} | mY , 
Open-market rates Koay: | ya oon a 
1929 








Prevailing rate on— 
Commercial paper (prime, 4 to 6 


545% 6-64) 514-514 





| AREAS RENTS 
Bankers’ acceptances (prime, 90 
Sn, OE EA SAE 334-344) 334-374 45% 44 
Time loans (stock exchange, 90 
SERRE SET Senate peek ee 4%-5 | 5 -5% 6 7 
Average rate on call loans (stock ex- | 
change 
athe Blin cial pti dancin Mtl at 4. 50 4.86 5.94 8. 39 
DO sien nwesvascadoadarcocan 4. 50 5.00, 580, 7.38 
Average yield on— 
U. 8. Treasury notes and certifi- 
cates (4 to 6 months) --_.._..... 3.39 3.30 | 3.92 4, 24 
U. 8S. Treasury bonds (3 long- 
NR A a em 3. 43 3.43 | 3.54 3. 50 








Resignation of Chief Examiner 


Mr. J. F. Herson, who has been connected 
with the examination work of the Federal Re- 
serve Board since August 29, 1917, and has 
been the chief Federal reserve examiner since 
January 1, 1920, has resigned, effective Novem- 
ber 30, 1929. 


CONDITION OF ALL MEMBER BANKS ON 
OCTOBER 4, 1929 


Total loans and investments of: all member 
banks increased further during the third 
quarter of the year, by $200,000,000, according 
to figures that have recently become available 
from the call report of October 4, and amounted 
on that date to $35,914,000,000, the increase 
for the year being $985,000,000. The following 
table summarizes the condition of member 
banks on call dates during the past year and 
shows changes in principal items of resources 
and liabilities for the year and for the three 
months ending October 4: 


Att MemBEeR BANKS 
{In millions of dollars] 




















Loans and investments | xra¢ | Bor- 
Net | row- 
ee or lie he 
Investments | mand | — 
| asec aan” “al As and | 
| & ] 
Total | Loans U.S. |Other| time | [ 
Total | secu-|secu-| 4 | serve 
rities | rities | posits | banks 
Ont: 3, 20M. - ce 34, 929 | 24, 325) 10, 604) 4, 386) 6, 218) 32, 405) 1, 020 
Dec. 31, 1928........ 35, 684)| 25, 155) 10, 529) 4, 312| 6, 217) 33,397) 1, 041 
Mar. 27, 1929_.......| 35,393)! 24, 945) 10, 448) 4, 454) 5,994) 32, 162) 981 
June 29, 1929. ......- 35, 711, 25, 658] 10, 052) 4, 155) 5, 898) 32,302) 1, 029 
Oct. 4, 1929..........| 35, 914)/ 26,165) 9, 749} 4, 022) 5, 727) 32, 269) 899 
Change since— | | 
June 29, 1929. .__|..+203)! +507} —304| —133] —170) —33) —130 
Oct. 3, 1928......|.. +985) +1, 840] —855| —364) —491| —135, —120 





The increase of $200,000,000 in loans and 
investments for the quarter reflected an in- 
crease of about $500,000,000 in loans and a 
further decrease of about $300,000,000 in 
investments. The banks’ investment holdings 
on call dates declined steadily from June, 1928, 
to October, 1929, by a total of $1,000,000,000, 
and were, at the end of the third quarter, at 
about the same level as in the summer and 
autumn of 1927. 

The further increase in the banks’ loans and 
investments during the quarter was accom- 
panied by a decrease in their deposits and in 
borrowings at Federal reserve banks. This 
growth in loans and investments at a time 
when deposits and borrowings were decreasing 
may be accounted for by a further growth in 
the member banks’ capital funds. These in- 
creased during the quarter by $250,000,000, 
the increase representing largely the transfer 
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of funds from deposit account to capital 
account. 

The accompanying chart shows the course 
of member bank loans, investments, and de- 
posits since the beginning of 1919. 
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Figures are for dates on which member banks made call reports 


The accompanying table summarizes a classi- 
fication of loans now provided for in the 
reports of condition required of member banks. 
It includes a number of new items, made 
available for the first time in the Member 
Bank Call Report for June 29, and in the 
September issue of the ButtetTin. The publi- 
cation of these figures at this time is made 
possible through the courtesy of the Comp- 
troller of the Currency. 





CLASSIFICATION OF MEMBER BANK LOANS 


{In millions of dollars] 






































Amount Change 
on Oct. 4, | since June 
1929 29, 1929 
PU, WII Sah ld Se eS cna andeedeiaaun 26, 165 +506 
Open-market paper, total. ...........-.....--. 301 —56 
Acceptances payable in the United States_ 93 —15 
Bills, acceptances, etc., payable in foreign 
COI Aid san ck ncttigacckstietbeuiaeé 70 —20 
Commercial paper bought in open market - 228 —21 
pS ae ae a ae re 640 —30 
Loans on securities (except to banks)__-....--- 9, 994 +235 
PE I nittnde Senn qiddocasbanpndcaets ot “3 152 | —12 
RE ee eee y 5 ee ey ee 392 —22 
og eee Se 2, 760 +10 
aia cts Sinksinssnatdznstnumdninains j 11,988 +37 





The larger part of the increase of $500,000,- 
000 in loans for the quarter was in loans to 
customers, particularly in loans other than 
those made upon the collateral of stocks, bonds, 
or real estate. These loans increased by $370,- 
000,000 during the quarter, to a total of nearly 
$12,000,000,000. There was also a substan- 
tial increase, $235,000,000, in loans on securi- 
ties (exclusive of loans to banks), which in- 
clude both open-market loans on stocks and 
bonds made in the New York money market 
and other loans on stocks and bonds, princi- 
pally local loans. There was a decrease of 
$30,000,000 during the quarter in loans to 
banks and of $56,000,000 in holdings of so- 
called open-market paper—acceptances and 
commercial paper purchased. 

Condition figures for all member banks are 
published on pages 825-830 of this issue of the 
BuLuetin, and in more detail, by States and 
cities, in Member Bank Call Report No. 45. 
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BRANCH AND CHAIN BANKING DEVELOPMENTS: 1929 


Branch-banking developments during the 
year ended June 30 were generally in line with 
such developments in other recent years. The 

roportion of the banks of the country operat- 
ing branches on June 30 had increased from 2.5 
to 3.3 per cent in the five years from June 30, 
1924, to June 30, 1929. In each of the periods 
of approximately two and one-half years, im- 
mediately preceding and following the passage 
of the amending act of February 25, 1927, the 
number of banks in the country decreased (by 
some 2,000 in the earlier and 1,800 in the later 

eriod), the number of banks operating 
mice increased slightly (by 65 and 39 in 
the two periods, respectively), and the number 
of branches in operation increased (by 607 and 
540). As a result of decrease in the number of 
banks and increase in the number of branches, 
the proportion of branch offices in the total of 
banking offices serving the public increased 
from 7 per cent in June, 1924, to 10 per cent in 
February, 1927, and to 12 per cent in June, 
1929. In individual instances very consider- 
able extensions of branch systems were effected 
during the year by reorganizations, merger pro- 
cedures, and purchases of independent banks, 
the more important changes of this character 
being restricted to a few States and urban com- 
munities of the branch-banking area. As de- 
fined in State banking codes and administra- 
tive practice, this area remained unchanged, 
except that two States—West Virginia and 
Kansas—in which no banks were operating 
branches, enacted legislation prohibiting the 
establishment of such offices in the future. It 
may be noted also that additional branches 
have been authorized since June 30 under 
special acts for Atlanta and Savannah banks, 
although Georgia in 1927 prohibited the estab- 
lishment of any branches by Georgia banks. 
Within the branch-banking area developments 
during the year were characterized by growth 
in size of the larger branch systems Of certain 
States, rather than by increase in number of 
banks operating branch offices. 

Changes 1927-1929.—For the year ended 
June 30 a decrease of 17 is shown in the num- 
ber of banks operating branches (see Table I, 
p. 766). This is a net change for the year, in 
which 73 banks in fact discontinued branch 
banking, including cases of merger of parent 
bank with another bank, of suspension of the 

arent bank, and of discontinuance of all 
ranches. In the same period, however, 56 
banks initiated branch banking, giving the 





net decrease of 17. The increase of 210 for 
the year in number of branches in operation 
similarly covered a total of 306 offices newly 
established during the year—de novo as 
branches, or by conversions of independent 
banks into branches following purchase or 
merger—from which are deducted cases of 
branches closed or merged with other branches, 
and cases of branches discontinued in con- 
sequence of suspension of the parent bank. 

or branches representing conversions of 
independent banks into branches in the period 
following the passage of the McFadden Act, 
a net increase is shown of 223, although in this 
period 279 independent banks were in fact 
converted into branches, some of these branches 
having been discontined before the end of the 
period. 

Detail underlying net changes in number of 
banks operating branches and in number of 
branches, for the year ended June 30 and for 
the period following enactment of the amending 
law of February 25, 1927, are shown in the 
following table. Some of the difficulty en- 
countered in attempting to summarize changes 
during this period may be inferred from the 
fact that over 900 of the 3,440 branches in 
operation on June 30 had been involved in 
— procedures since the passage of the 
McFadden Act, many of these branches having 
been operated under three or four different 
head offices in succession. Such changes nec- 
essarily involved numerous reclassifications of 
individual branches, as operated by national, 
State member, or nonmember banks, as located 
in or outside the home city of the parent bank, 
and as embraced in small or large systems. 


Banks INITIATING AND DISCONTINUING BRANCH 
BANKING, AND BRANCHES ESTABLISHED AND Dis- 
CONTINUED: 1927-1929 











| 
| July 1, 1928,| Feb.25,1927, 
Detail of net change | to June 30, | to June 30, 

1929 1929 

BANKS OPERATING BRANCHES 
Number initiating branch banking--.........- 56 165 
Number discontinuing branch banking. ------ 73 126 
Merged with other banks--.-..............- 51 90 
ES ESSE SE A a re 5 9 
Discontinued all branches.--.-............. 17 27 
Net increase or decrease (—).--.-.-..---.----.- | -17 39 

BRANCHES 
| aE aaa ee | 306 708 
BD OTRO BION, « hncncnnnndaccessises 171 429 
By conversion of banks--.-....-....-------| 135 279 
pe en 96 168 
he iiihniahaabeninbanhwansen | 81 145 
Ee EIR oo cccivcncadmancocaas 15 23 
REE ees Parnes 210 540 
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Branch-banking area.—Under State bank- 
ing codes, branch-banking developments have 
been restricted to certain States and urban 
communities. The area within which banks 
were operating branch offices on June 30 was 
composed of 28 States and the District of 
Columbia. In 9 of these States, however, 
any further extension of branch banking has 
been prohibited by law, leaving 19 States and 
the District of Columbia as composing what 
may be called the branch-banking area, to 
which may pamees be added Wyoming, whose 
banking code would seem to permit branch bank- 
ing, although no branch offices have been re- 
ported from this State. In 8 of these States 
(or 9 including Wyoming) State-wide branch 
banking is permitted, the establishment of 
branches being restricted in the 11 other States 
to the home city of the parent bank or territory 
nearly contiguous thereto. In the tables giving 
data for the individual States (see pp. 768-770) 
the States are grouped with reference to the 
legal status of branch banking, as defined in 
State banking codes. 

Within the branch-banking area as defined 
above, the more important branch-banking 
developments have been largely restricted to a 
few States—one-fourth of the branch offices 
reported in operation on June 30 being reported 
for banks in the State of California, and more 
then one-half of such offices from the three 
States—California, New York, and Michigan. 
For a majority of the States of the branch- 
banking area there were during the year only 
inconsiderable changes, either of increase or 
decrease in the number of banks operating 
branches or of branches in operation. The 
number of banks operating branches remained 
unchanged or decreased in 12 of the 19 States 
which permit banks to establish branches, and 
increased slightly in 7 of these States. In 
California the number of banks operating 
branches fell off from 63 to 54, although the 
number of branches in operation increased by 
35—an increase exceeded only by New York’s 
increase of 75. More than one-half of the total 
increase in number of branches during the year 
was in these two States—New York and 
California. 

Within those States of the branch-banking 
area in which the practice of branch banking 
has been relatively more extensive, this practice 
has been largely—in some cases entirely— 
restricted to urban areas. Two-thirds of all 
branches reported as in operation on June 30 
(2,362 out of 3,440 offices) were home city 
branches, and the increase during the period 
following the passage of the McFadden Act 





in the total number of branches of member and 
nonmember banks in all States was largely an 
increase in the number of home city branches, 
the increase for such branches being 433 in a 
total increase for all branches of 540. 

The extent to which branch-banking has 
been restricted to certain urban communities 
will be apparent on reference to the tabie giv- 
ing data for selected cities (Table II), which 
shows, for example, that of the 682 branches 
reported for the State of New York, 549 were 
in New York City and 71 in Buffalo; of Michi- 

an’s 433 branches, 305 were in Detroit; of 
ennsylvania’s 169 branches, 122 were in 
Philadelphia; and even in California, where 
branch banking has developed freely on a 
state-wide basis, more than one-third of all 
branch offices (299 out of 861 offices) were 
home-city branches of Los Angeles and San 
Francisco banks. Banks located in these two 
cities operated a very large proportion (787 
out of 861) of all branches in the State, includ- 
ing branches located outside the home city of 
the parent bank with home city branches. 

In California the number of branch offices on 
June 30 (861) was nearly double the number of 
banks (455, including the head offices of the 54 
branch systems). In Michigan 61 banks in a 
total of 742 were operating 433 branch offices; 
in New York 106 banks in a total of 1,141 were 
operating 682 branches; in Maryland 33 banks 
in a total of 235 were operating 125 branches. 
The proportion of branches was high also in 
Rhode Island, Arizona, and the District of 
Columbia, although the number of branches in 
these areas was not very considerable. Outside 
of these States of the branch-banking area both 
the number of branches and the proportion, 
relatively, to the number of independent banks 
was inconsiderable. 

The proportion of branches in the total of 
banking offices serving the public has been 
noted for the country as a whole. It will be 
apparent from the above figures that this pro- 
portion varies greatly from State to State. 
For the branch-banking area as a whole the 
proportion last June was 23 per cent, or ap- 

roximately one-fourth; it was between one- 
ourth and one-third in Arizona, Maine, Massa- 
chusetts, and Louisiana; above one-third in 
Michigan, Maryland, and New York; and rose 
to 65 per cent, or nearly two-thirds, in Cali- 
fornia. 

Over the year the number of national and of 
State banks operating branches fell off some- 
what, although the number of branches in- 


creased—for national banks from 941 to 993 
and for State institutions from 2,289 to 2,447. 
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These classifications, as noted eleswhere, have 
been variously effected in the several States b 
conversions and merger procedures, which 
have in some instances resulted in transfers of 
branch systems of considerable size from one 
class to another, as between national, State 
member, and nonmember banks. 

Size of branch systems.—Branch systems are 
classified by size of system for States in 
Table V, for selected cities in Table II, and for 
the country as a whole on the several dates for 
which data are available in Table I. The 
large proportion of small systems will be appar- 
ent in the summary figures of Table I. The 
number of one and two branch systems, how- 
ever, decreased or remained unchanged during 
the year ended June 30 in 14 of the 19 States 
which permit banks to establish branches, and 
increased only slightly in the 5 remaining 
States of this group. 

No change is shown for the year in the total 
number of banks operating systems of 10 or 
more branches. The number of such systems 
fell off from 9 to 7 in California, and remained 
unchanged in New York with 16, and in Michi- 
gan with 11 such systems. 

The maximum number of branches in any 
system, the number reported by a California 
bank, fell off from 289 to 285, this reduction 
being effected by consolidation of offices in 
several instances where two offices were located 
in the same town. 

Consolidations resulting in the building up 
of larger branch systems were consummated 
during the year very generally in several States 
of the branch-banking area. Altogether, 12 
California banks, which had been operating 
branches in June, 1928, were merged with other 
banks during the year. One national system 
in Los Aaah, operating on June 30 last 144 
branches, represented a merger during the year 
of two banks—one a national bank which had 
been operating 97 branches in June, 1928, and 
one a State member bank with 53 branches. 
Another Los Angeles bank operating a State- 
wide system of 140 branches in June repre- 
sented mergers during the year of a national 
bank located in Los Angeles with 35 branches, 
a State bank located in San Francisco with 53 
branches, and some 27 other banks with 22 
branches. In New York City one State bank 
system of 56 branches in June last had been 
built up by mergers during the year of three 
State institutions operating 19, 15, and 3 
branches, respectively. Seventeen banks in 
New York State which had been operating 
branches in June, 1928, merged with other 
banks during the year, and in Pennsylvania 





merger procedures reduced the number of 
banks operating branches by 15. 

On June 30, as shown in the following table, 
17 banks were operating systems of more than 
30 branches, and nearly two-fifths (37 per cent) 
of all branches in operation on that date were 
comprised in these 17 systems, which were 
located in four States—California, New York, 
Michigan, and Ohio—with head offices in 6 
cities—2 in San Francisco, 3 in Los Angeles, 
7 in New York, 1 in Buffalo, 3 in Detroit, and 
lin Cleveland. During the year ended June 30 
the number of such systems increased from 14 
to 17, and the aggregate of branches operated 
in such systems increased from 1,026 to 1,287, 
or by 261. In the same period the number of 
smaller systems decreased from 821 to 801 and 
the number of branches in smaller systems fell 
off from 2,204 to 2,153, or by 51. Over the 
longer period from December, 1926, to June 30, 
1929, the number of these larger systems in- 
creased from 13 to 17 and the number of their 
branches from 689 to 1,287, or by 598, the in- 
crease in number of branches for smaller systems 
over this period being 61. 


Size or Brancu SystTeMs 





Banks operating 
branches 





Size of branch system 


June, 
1928 











Over 30 branches 
In California 
In New York 
In Michigan 
In Ohio 


100 


Less than 3 branches. 74 
3 to 30 branches 24 
Over 30 branches 2 























Banks operating only one or two branches 
include small country banks operating branch 
offices in neighboring communities and also 
institutions of large resources located in some of 
the larger financial centers. Of the 818 banks 
operating branches on June 30, 305 were located 
in places of less than 25,000 population, and of 
these banks 220 were operating one branch 
only and 53 two branches only. Of the 359 
parent banks located in cities of over 100,000 
population, 133 were operating one, and 68 two 
branches only. The head offices of all but four 








DECEMBER, 1929 





FEDERAL RESERVE BULLETIN 765 








of the 55 branch systems of more than 10 
branches, however, were located in these cities 
of 100,000 or more population. The distribu- 
tion of branch systems by size of system and 
population of the city of the parent bank is 
shown in the following table. A similar distri- 
bution for selected cities is given in Table II, for 
June, 1929 and 1928, and for December, 1926. 


Size or Brancu SysTeMs FoR PARENT Banks LOCATED 
In LARGE AND SMALL Cities: June 30, 1929 





Parent banks 





| Located in cities 
Size of branch system 





Total | | | 











| 

| Of Of | Ofless 

(Of over 50,000 to 25,000to! than 

? | 300,000 50,000 25,000 
|} --]}- — as 
Es caitaess<caxdece | 818 359 | 84 | 70 | 305 
en | “43 133| 54 36 220 
EET 153 68 | 14 18 | 53 
3 to 5 branches.............- 129 83 | 13 12 21 
6 to 10 branches --_.........--| 38 24 | 3 3 8 
11 to 30 branches __.__.-...-- 38 | aee 1 3 
Over 30 branches... _......-.-| 17 1s RR, Cie. See 





Urban and rural systems.—The character of 
branch systems is not determined by the 
location of the parent bank, except in those 
States which prohibit the establishment of 
branches outside the home city of the parent 
bank. California’s larger branch systems are 
operated by banks located in San Francisco 
and Los Angeles, but these systems embrace 
a State-wide network of branches. The largest 
branch system in the State with head office in 
San Francisco was operating 42 branches in 
San Francisco, 43 in Los Angeles, and 200 in 
other places in the State. Of the 861 branches 
of California banks, 531 were located outside 
the home city of the parent bank, and of these 
outside branches 197 were in places of less than 
2,500 population, 135 in places of 2,500 to 
10,000, and 199 in larger cities. Of the total 
number (1,078) of branches located outside the 
home city of the parent bank in the country 
as a whole on June 30, 591 were located in 
towns of less than 2,500 population, 133 in 
places of 2,500 to 5,000, and 354 in larger 
places. In New York, Michigan, and several 
other States in which the development of 
branch banking has been considerable, how- 
ever, banks are not permitted to establish 
branches outside the home city, and the de- 
velopment of branch banking in these States 
is accordingly restricted to urban communities. 





CHAIN BANKING 


Data reported by Federal reserve agents in 
the several districts regarding the extent of 
chain banking affiliations, so far as these are 
known to the agents, are summarized in Table 
VI (p. 771). Information regarding these de- 
velopments was obtained from various sources, 
including credit files, examination records of 
State officers, and personal knowledge of bank- 
ing officers, and the summary figures given for 
States are not presented as covering completely 
all existing chains in every section of the coun- 
try, or all banks comprised in the chains re- 
ported. As of June 30 last, the information is 
as nearly complete as the agents were able to 
make it. For this date-a total of 230 chains 
were listed, embracing over 1,550 banks, of 
which nearly 600 were national and over 950 
were State institutions. These banks were 
definitely linked up in groups and subject to 
centralized administrative control. 

Chain systems were found operating in a 
large majority of the States, individual chain 
systems extending in many instances beyond 
State boundaries; but group-banking develop- 
ments were relatively more considerable in 
the States of Minnesota and North Dakota of 
the Minneapolis district; Iowa, Illinois, and 
Michigan of the Chicago district; Nebraska, 
Kansas, and Oklahoma of the Kansas City dis- 
trict; Arkansas of the St. Louis district; Wash- 
ington and Utah of the San Francisco district; 
and in the States of New York and New Jersey. 
In eight of these 13 States the establishment 
of branches by banks has been prohibited by 
law, and in three of them the establishment 
of branches is restricted to the home city of 
the parent bank; in the two remaining States 
(North Dakota and Oklahoma) although no 
provision regarding the development of branch 
banking has been enacted, no branches are 
being operated by banks. Very considerable 
developments of chain banking are, however, 
reported from California, which permits state- 
wide branch banking, and some developments 
are found in other States of the branch bank- 
ing area, as well as outside this area. 

Prohibitions and restrictions enforced upon 
banks in developing branch systems in some 
States may have stimulated the development 
of chain banking, although the extent to which 
they have done so can not be determined. 
Some of the considerations which have led to 
the development of branch systems in States 
which have permitted such developments may 
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very well account, also, for the development 
of chain a in these and other States 
generally, since the chain or group system may 
in individual instances take on many features 
of centralized control which characterize branch 
banking. Chain and branch banking may and 
do interlock and supplement each other in 
some States and sections of the country, with 
the result that extensive affiliations of banks 
and branch systems in different States have 
been built up. The extensive chain-bankin 
developments since June 30, it should be noted, 
are not covered in the summary figures given 
in Table VI.. Some affiliations reported in 
June, 1928, as chains were not reported as 
such in 1929, it having been found on inves- 
tigation in each of these instances that the 
association was clearly not of chain-banking 
character. While the chain-banking relation- 
ship implies centralized control over a group of 
corporately independent institutions, neither 
the power to exercise such control nor the 
amount of control actually exercised can be de- 
termined in every instance. It follows that 
under any definition of chain banking there are 
bound to be doubtful cases. In making up 
their lists of chains for 1929 the agents have 
included all groups, so far as known, of three 
or more institutions definitely operated as a 
system or group under centralized control. 
Generally, although not in every instance, the 
chain relationship implies a majority stock 
interest in each member of the chain held b 
the controlling agency. This controlling tei 
interest may represent either direct ownershi 
by a bank; or indirect ownership by a ban 
through a subsidiary investment company; or 
ownership by an individual or by an unincor- 
porated group of individuals; or by an invest- 
ment company not a subsidiary of any bank. 
Not infrequently the chain relationship is fur- 
ther evidenced by some interlocking of direc- 
torates or administrative staffs. Investment 
companies or trusts organized to deal in bank 
stocks may or may not develop through ac- 
quirement of such stocks a degree of control 
over a group of banks sufficient to justify 
designation of the group as a chain system. 
Figures for June, 1928, are not brought into 
comparison with those for June, 1929, because 
of inclusion in the earlier returns of data for 





banking groups excluded from the list of chains 
in 1929. Comparison of the returns for these 
two dates, however, indicates that there was 
no considerable increase during the year ended 
June 30 in the number of banks comprised in 
banking chains, the principal developments of 
this character having taken place during subse- 
quent months. It is known that certain chain 
banking groups have been expanding rapidly 
since June 30, and plans for incorporating com- 
— of large resources to engage in chain 
anking enterprises have been announced. 


TaBLE I.—SumMMARY OF BRANCH-BANKING DEVELOP- 
MENTS: 1924-1929 





| 
June 30,/June 30,| Feb. 25, |June 30, 
1929 1928 19 1924 


Class of bank or branch, etc. 27 





Number of banks 126,973 
Number operating branches: 
Total } 779 


Member banks, total 334 
National 145 
State. 189 

Nonmember banks 445 


Size of branch systems: Number of 
banks operating— 
1 branch 


3 to 5 branches 

6 to 10 branches 

Over 10 branches 
Sees 


Location of parent bank: Number in 
_ having in 1920 a population 
(*) —— 


Character of systems: Number of 
banks operating— 
Home-city branches only 
Outside branches only. --...-..--- 
Home-city and outside branches. 


Branches in operation: 
Total 


Location of branches: Number lo- 
cated— 
In home city of parent bank 


2, 214 
Outside home city 


1, 016 


Establishment of branches: Number 
established— 
De novo as branches 
By purchase of banks 
No report of method 


1, 996 
735 
169 


2, 329 
958 
153 


2, 214 
853 
163 

















1 March, 1927. 2? Mutual savings and private banks. 
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TaBLe II].—Brancu Systems With Heap Orrices in SELEcTED CITIES 





Number of banks operating branches Number of branches 








City and date (cities arranged by total | Number operating 
number of branches in June, 1929) 





2 3-5 6-10 | Over 10 
branches | branches | branches | branches | 


Outside 
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TaB ie IJJ.—Banxs OperATING Domestic BRANCHES 
AND NuMBER OF BRANCHES, BY STATES: JUNE 30, 
1929 


TasBLe IV.—Banxs OperaTING Domestic BRANCHES 
AND NUMBER OF BRANCHES, BY STATES: JUNE, 
1924—-JuNnE, 1929 







































































| Number of banks Number of branches 
Daas Pa ae ae ping Pe 
State | Na. | State | Non- | Na- pee ol 
| Total | ional, @em-| mem-} Total) tional! em-| ber 
| | ber | ber | bank | "ber | bank 
| | | 
ae |—| ee Pe ey ~ Bape 
Total.......| 818 | 164 | 190 | 464 |3, 440 | 993 |1, 298 | 1,149 
Sect Toned eco! Meri as Seed eos Sa: 
| 
STATE-WIDE BRANCH BANKING 
PERMITTED 
: aero. ~- 2 
—— 215 38 26 | 151 |1,265 || 535 | 194 536 
ee ae 2 en 2 S| ea... 12 10 
California-.--..-... -- | 654 13 6 35 | 861 488 | 109 264 
Delaware ----.--.--- W Lbkwess 2 Def eee 2 10 
District of Colum. | | 
eS ee 11 P Disnade 6 23 ) a Seater 12 
Maryland -------- | 3 8 2 28 | 125 8 22 95 
North Carolina...) 42 4 5| 33] 7 6) 10| 61 
Rhode Island...--| 11 S). a) Stee OP GY -2@ 
South Carolina....| 12 3 2 7} 5O|| 8 2| 40 
Virgmia.........-- 38 8 3 27; 60|| 12 11 | 37 
ot Se eS ee, eee, eee Bites | See oreo eceacabebe 
Sa, 
BRANCHES RESTRICTED AS TO 
LOCATION 
ee eel a s 
Total........ 562 || 114| 155 293 (2,087 |) 425 |1,089| 573 
Kentucky-.-...---- 9 4 2 3/ 2] 10 13 3 
Louisiana - -.-.---- 42 1 7 34 108 || 8 40 60 
OS eS ee) ee 1 to | ae 3 58 
Massachusetts..... 86 || 16 16 54) 154 fie 32 68 
Michigan - .-....-..- 61 10 30 21 | 433 || 69) 306 58 
Mississippi - - ail ll yee 10; 25} Ebest 24 
New Jersey 63 || 17 19 17} 103 || 33 39 31 
New York.....--- 106} 31} 40| 35] 682{|| 172] 446 64 
oe EE 58 || 8 24 26 | 259 | 13 | 177 69 
Pennsylvania.....| 81 | 18 16 47 | 169 || 42 33 94 
Tennessee... ....-- 2 eae) ae 23 | 67 } ee 44 
I | Bek ey BERS Oh 
ESTABLISHMENT OF BR ay HES PRO- 
HIBITED BY LA 
| | | | 
THOR... ...s| @ 12 9 | 20 | 88 | 33 15 | 40 
Alabama.......--- 7 BRS Sr) BP? es tee 1} 8 
Arkansas. - .--..-- _ RE sated 2} (3 |j---.--|------| 3 
re 1]} 4) 3 9) 34) 16 4 14 
ina onaisian 4 || 1 1 | 2 | 9 | 2 | 5 2 
Minnesota. ------- 2 || ; 4 ae = 6 | Se eee 
Nebraska-.-....-- 2) 2/}..---- = aS ae ee 
eS Bee 7 Oe ee | ee Pee Sian 
Washington. --- . - 3]} 1 1 1 6} 2) 3] 1 
Wisconsin -......- | 6 1 3 2 | 9 | 4 | 3 | 2 











1! Branches reported were established prior to prohibitory legislation. 
Other States which have prohibited the establishment of branches in- 
clude the following, in which no branches were in operation: Colorado, 
Connecticut, Florida, Idaho, Illinois, lowa, Missouri, Montana, Nevada, 
New Mexico, Texas, Utah, West Virginia, Kansas. States which have 
made no provision in State law regarding branch banking include the 
following, in which, also, no branches were in operation: New Hamp- 
shire, Vermont, North Dakota, South Dakota, Oklahoma. 

























































































Number of banks ae Number of branches 
| 
| a 
Class of bank and | Sa | ] 
State | June | | June | Feb. June | June | June Feb. | June 
30, 30, 30, 30, 30, 25, 30, 
1929 1928 | 1927 1924 | 1929 | 1928 | 1927 | 1924 
| } | | 
ae ‘Saat Siaba ‘ashen ae teu: a 
Total........ 818 | 835 | 77% | 714 |3, 440 |3,230 2,900 | 2, 293 
National. _........- | 164) 169| 145| 108| 993/| 941/| 390| 248 
State member- ----- | 190 186 189 191 (1,298 |1, 220 1, 560 | 1, 137 
State nonmember_-| 398 415 | 387 | 387 |1,046| 973 863 908 
Mutual savings....| 62 58 50 28 96 86 76; () 
eee 4 7 8] Q@ 7 10 ll|} @Q) 
| 
| } 
STATE-WIDE BRANCH BANKING 
PERMITTED 
| l l 
Total.........| 215 | 228 | 226) 287 |1, 265 |1, 215 {1,120 835 
Per ce ae 6 22 23 23 20 
California.......... 54; 63; 72| 99) 861) 826| 762 538 
Delaware... ....--- | |) 4) 3+.4 12 13 14 18 
District of Colum- | | | 
_ Sera | ii Bi ni 23 22 20 19 
Maryland.......--- | 33); 32/ 35/ 27] 125] 120] 113 88 
North Carolina-..-- 42; 43; 40 40 77 79 74 66 
Rhode Island--- --- ll ll 11 9 35 33 29 21 
South Carolina... -- mt ie 8 9 50 36 25 20 
Sn ee E: 38; 39) 37 31 60 63 60 45 
Wem .......<.<1-..... | ey | initoku SR Bere, YS. LT ee 
BRANCHES RESTRICTED AS TO 
| LOCATION 
| 
| | | } 
3 | 562) 561) 505 426 2,087 |1,923 1,687 | 1,344 
| ns atletais Maebaoeed 
Kentucky........-- ee ee 5 4 26 25 13 | 12 
Louisiana. ....----- |} 42); 4 41; 34 108) 111 106; 98 
ES eres | 24; 22 24; @B 61 54 54 | 47 
Massachusetts - - - -- | 86 | 81 79 | 61 154 141 133 | 98 
Michigan.......... 61) 64 68 | 63 433] 422 401 | 332 
Mississippi-_....--.-- 11; Ill i} oe 25 25 25 | 25 
New Jersey....---- 53 50 14; 14° 108 82 21 | 21 
Now Yoek......... 106; 112| 106; 77) 682) 607, 517 362 
Cinch intact 58 | 4 53; 51) 259; 250; 231 203 
Pennsylvania. - ---- 81 | 82, 67) 169} 145, 131 98 
ennessee........-. 31 | # 22) 21| 67] 61| 55| 8&8 
} 1 | | 
BRANCH me gy PROHIBITED 
Totel......- 41 | 46| 48| 51] 88| 92 | 93 | 114 
Alabama..........- 5) 5 erg 19 19 19; 19 
Arkansas..........- 2 | 2 2 | 2 3 3 3 | 3 
AES, RA RT CIS : B RaGes RE Os ee ae 1 
Der acco necawe 16| 19) 21) 21] 34] 37) 39) 83 
| RE 4 | 4 4 | 4 yg 9 | 8 | 8 
Minnesota. .------- 2; 2 2; 38 6 6; 6) 11 
INGUPRBER < . .200<<.. 2 | 2 2 | 2 2 2 | 2 | 2 
IS sca cintresiewas 1 | 1 1 | 1 1 1 1 | 1 
Washington......-- 3 | 4 4) 5 5 6 6 7 
Wisconsin........-- S} F REA 9 9 9 | 9 


1 Not separately tabulated. 
* See note 1, Table III 





DEcEMBER, 1929 FEDERAL RESERVE BULLETIN 769 











TapLeE V.—Size or Brancu Systems AND LocaTIoNn oF BRaNncuEs: JUNE, 1929 AND 1928 




















Banks operating branches Branches 
Class of bank or State, and | Number Number operating PA 
year of banks . 
Total of system) Total In home outside 
— 1 branch | 3to5 | 6to10 | Over 10 number | city 
‘branches branches | branches | branches | 
Total: | 
SR a =. en nncase | 25, 110 818 443 | 153 | 129 38 55 285 | 3,440} 2,362 1, 078 
es sin 25, 943 835 469 | 150 126 35 55 239} 3,230|| 2,214 1, 016 
Member banks, total: 
tha a 8, 707 354 155 | 66 69 21 43 285 2,291 || 1, 805 486 
EN 8, 929 355 164 | 68 57 23 43 239 2,161 || 1,662 499 
National: | 
2S. ee 7, 530 164 86 | 31 | 24 10 13 285 | 993 || 650 343 
ES 7, 685 169 92 | 36 | 17 10 14 239 941 || 603 338 
State: } | 
1929.....------------ +. 190 69 | 35 | 45 1 30 96} 1,298|| 1,155 143 
ee ends re 1, 244 186 72 | 32 | 40 13 29 97 1,220 || 1, 059 161 
N a... banks: | 
SR TS 16, 403 464 288 | 7 60 17 12 140| 1,149 557 592 
Es dig pa A ae 17, 014 480 305 | 82 69 | 12 12 53 | ‘1, 069 | 552 517 
| ae ees | } | | 
STATE-WIDE BRANCH BANKING PERMITTED 
Arizona: | 
i ee: eee 46 | 7 3 2 1 aren 10 3 eae 22 
a ae 45 | 8 4 2 | Sieg i 1 | ll eS, 2B 
California: | 
Ee oe 455 | 54 26 7 | 11 3 | 7 | 285 861 | 330 531 
_ 7° ep ORRR 496 63 | 31 9 | 10 | 4 | 9 | 289 826 | 340 486 
48 7 3 | 3 | | Eee —- 3 | 12 3 9 
48 5 1 | a ii y eee 6 | 13 | 1 12 
41 11 | 6 | 2 6 | 2 | re eat 
42 12 7 | 2 3 4 2 | TO ctisinncs 
ly | | | | 
235 33 | il 8 9 1 4 20 | 125 | 68 57 
238 32 | ll s pean 4 20 | 120 64 56 
428 42 | 27 7 | 6 "| 6 | 77 | 11 66 
445 43 | 28 | 6 . "Ypres 6 | 79 || 11 68 
33 11 5 | 2 | 1 14 35 16 19 
37 11 | 6 | 1 S| seeeeceeee 1 14 33 16 | 17 
| | | | 
223 | 12 | 5 | 3 1 2 1 16 50 7 43 
262 15 | 8 | 3 3 | eee 9 | 36 7 29 
481 | 38 26 8 ae Cae 5 | 60 27 | 33 
494 39 | 28 | 6 ha. OLR 63 31 32 
oS MRO AERO & ee SPS Ew eee Cena foe: es Peek 
86 





(Continued on p. 770) 
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TaBLe V.—Size or Brancu Systems AND LocaTION OF BRANCHES: JUNE, 1929 anp 1928—Continued 





Banks operating branches Branches 








Number operating 
Class of bank or State, and — Total In home 


= | 2 3to5 | 6to10 | Over 10 number || city 
branches | branches | branches | branches 





Outside 














BRANCHES RESTRICTED AS TO LOCATION 








wate: 
1929 5 
4) 


27 
26 


12 
9 


57 
57 


27 
32 


7 | 
7 


33 
32 


47 682 681 
50 607 606 


58 27 259 228 
59 29 | 250 
81 44 169 
84 53 | 145 137 


490 31 21 12 67 28 
507 27 18 12 61 26 


ESTABLISHMENT OF BRANCHES PROHIBITED BY LAW—OPERATION OF EXISTING 
BRANCHES PERMITTED 


24 
24 


52 
54 


6 
5 


135 
122 


430 


& BE BB wo 
= «se BS ae 


8k 


1 
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93 
71 
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Alabama: 
1929 
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1 For list of other States which prohibit establishment of branches, or have made no provision regarding branch banking, see note 1, Table III. 
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Taste VI.—Cuains AND Banks IN CHaIN Systems, By States: June 30, 1929 





Chain systems— Banks in chain systems 





| ors Of 6-9 | ereees 10-14| Of 15-19| Of 20-29) Of 30-39 ] 
Total | banks banks banks | banks Total || National! State 





|| banks baws 

















al | 9 ae 2| 1,561 || 596 965 





STATE-WIDE BRANCH BANKING PERMITTED 








Virginia 
Wyoming 
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New Hampshire 
North Dakota 
klahoma. 
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RECENT CHANGES IN THE WHOLESALE PRICE LEVEL IN THE UNITED STATES ' 


According to the index of the United States 
Bureau of Labor Statistics, as illustrated on 
Chart I, the wholesale price level rose sharply 
from January, 1922, when it was at the lowest 
level since the war, until, in March, 1923, it had 
reached a point which has been equaled in 
only one subsequent year. Following this 
peak, it declined irregularly until the middle of 
1924, and then rose again, regaining early in 


WHOLESALE PRICES IN THE UNITED STATES 
B.L.S. INDEX, 1926100 





(VN. 
VW News 






































80L.. 80 
1922 1923 1924 1925 1926 1927 1928 1929 


Cnrart I.—Index of the Bureau of Labor Statistics: All commodities 
(550 series) 


1925 all that it had lost, and remaining at a 
high level throughout the year. During 1926 
and the spring of 1927 there was a prolonged 
decline. This was followed by an irregular 
recovery until September, 1928. In October, 
prices dropped again, and since that date they 
have fluctuated about a level midway between 
the high and low points of the seven preceding 
years. 

The Bureau of Labor Statistics index of 
wholesale prices is probably the best available 
measure of our wholesale price level, and the 
fluctuations of this index clearly indicate that 
there have been wide movements of prices since 
the beginning of 1922. It is the purpose of 
the present paper to try to account for these 
broad shifts in the price level. For this pur- 
pose, a new analysis of the Bureau of Labor 
Statistics index has been prepared. This 
analysis appears to lend support to two general- 
izations regarding recent price movements: (1) 
The wholesale price level has moved chiefly in re- 
sponse to changes in the prices of raw materials; 
(2) the price movements chiefly responsible for 
changes in the wholesale price level are in those 
industries where the volume of output of raw 
materials is not closely or quickly adjusted to 
conditions of demand ; namely, in domestic 
agriculture, and in industries producing bitu- 





1 Acknowledgment is made to Morris A Copeland, a member of the 
Division of Research and Statistics from February to September, 1929, 
for the study presented in this article. 





minous coal, petroleum, rubber, sugar, coffee, 
and silk. 

Regrouping of commodities.—The Bureau 
of Labor Statistics offers a grouping of the 
commodities included in its index, first, into 10 
chief groups (farm products, foods, hides and 
leather, textiles, etc.); second, into farm prod- 
ucts and nonagricultural products; third, into 
raw materials, semimanufactured articles, and 
finished products. These groupings have not 
been devised with special reference to the raw- 
material finished-product relationship. Thus. 
livestock and meats, wheat and flour, cotton 
and cotton textiles, are separated under each 
grouping. To bring together in one group 
commodities whose price movements are simi- 
lar on account of this relationship, a regroup- 
ing of the commodities covered by the bureau’s. 
index has been undertaken. 

Three criteria have been used in deciding 
upon this regrouping: (1) Reduction in the 
number of main groups; (2) combination in 
one group of prices with the most similar move- 
ments; (3) formation of groups with sharp 
differences in movement. In conformity with 
these criteria, a new breakdown of the Bureau 
of Labor Statistics index into three main groups 
has been worked out. Each raw material and 
its finished product have been grouped together. 
In general, this classification has brought price 
series with similar movements into the same 
group. In certain cases, commodities com- 
peting closely in use, such as silk and rayon, 
or foreign and domestic wool, are aiso classed 
together, but the chief basis of classification 
is origin of raw materials. The three groups 
are: 

(1) Domestic farm products and their 
manufactures, including foods (except 
sugar, bananas, and coffee), cotton and 
wool textiles, and hide and leather prod- 
ucts; 

(2) Mineral and forest products and 
their manufactures, including metal prod- 
ucts, lumber, furniture, paper, clay, stone 
and glass products, fuels, and chemicals; 

(3) cree imports and their manufac- 
tures, including sugar, coffee, bananas, 
silk and rayon, fertilizer, rubber, and tires. 

Relative importance of groups. —Chart II 
shows the part which each of these groups has 
pare in the movements of the total index. 

or practical purposes, the total Bureau of 
Labor Statistics index may be considered as a 
straight aggregative index; that is, it repre- 
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sents the aggregate cost of a bill of items, of 
which the physical amounts remain fixed 
throughout, while the prices change from 
month to month. The vertical scale repre- 
sents this aggregate, a trifle under $45,000,000,- 
000 for the all-commodity index. No base 
is shown. The largest of the constituent 
groups is that of farm products and their 
manufactures, which comes to something over 
$20,000,000,000. Mineral and forest products 
and their manufactures represent a group which 
aggregates something over $15,000,000,000. 
Crude imports and their manufactures are less 
than $5,000,000,000. The sum of the aggre- 


VALUE AGGREGATES 
0 OF DOLLARS 


VALUE AGGREGATES 
IN MILLIONS OF DOLLARS 
| 


| re See | 50 
B.L.S. Index- All Commodities 


1 45 


4O 


35 


Farm Products 
& their Manufactures 


Raw Imports 
& 


0 + hie Se 
1922 1923 1924 1925 1926 1927 1928 1929 
CuHartT II.—Bureau of Labor Statistics index of wholesale commodity 


prices with, analysis by origin of raw materials 

gates of these three groups for any month is 
the heavy line entitled “Three Groups Com- 
bined.” Not quite all of the commodities were 
assigned to the three groups. The omitted 
items are carpets, cutlery, pails, tubs, glass and 
vitreous tableware, soap, lubricating oJ, starch, 
and tobacco products. But the heavy line 
representing these three groups follows the 
Bureau of Labor Statistics all-commodity 
index so closely that the differences between 
the two are almost negligible. It remains 
about 2 per cent under the all-commodity 
index throughout. 

Group price trends.—When the commodi- 
ties are classified into these three constituent 
groups, it is clear that the constituent groups 





show striking divergence of movement. Farm 
products and their manufactures have a defin- 
ite upward trend. The other two groups 
reach peaks in 1922-23 and show subsequently 
downward trends. In the price level of the 
farm group there is a sharp downward dip in 
1925-1927 and rise in 1927-28. These move- 
ments are due principally to changes in the 
price of cotton; though to some extent fluctua- 
tions in grain prices are also responsible. 

Mineral and forest products and their man- 
ufactures remain on a level in 1924, 1925, and 
1926, the level being maintained in the last 
months of 1926 by the British coal strike, which 
produced a rise in coal prices offsetting declines 
in other items. The lower level in 1927 and 
1928 is largely due to a decline in the price of 
petroleum. 

While the import group in terms of per- 
centages fluctuates more widely than the min- 
eral and farm products groups, the group aggre- 
gate is relatively small, and consequently its 
fluctuations do not greatly affect the move- 
ments of the general price level. In 1922 and 
1923 the shape of the all-commodity curve 
clearly results from the combined movements 
of the two largest constituent groups. This is 
a period of postwar and postdepression adjust- 
ment and of speculative boom in which wide 
price movements appear in a great variety of 
commodities. During the next three years, 
except for minor fluctuations in the winter of 
1924-25, the all-commodity curve is practi- 
cally a replica of the curve for the farm prod- 
ucts group. In the spring of 1927 the decline 
in the wholesale price level appears to have 
been due largely to the drop in petroleum 
prices. Throughout the remainder of the 
period the all-commodity curve is again almost 
identical in shape with the curve for the group 
of farm products and their manufactures. In 
other words, practically all of the movement of 
the price level since 1924 is accounted for by 
farm products and their manufactures and by 
petroleum, although the lower leve] in the last 
two years is in part due to the downward trend 
of prices in the import group. A grouping 
showing separately the prices of commodities 
not closely affected by agriculture, by bitumi- 
nous coal, by petroleum, or by imports—which 
is not shown on the charts—has a trend that is 
slightly downward in 1925-1927 and upward in 
1928-29, but it seems clear that most of the 
movement of the price level since 1924 is to be 
accounted for by changes in agricultural prices, 
with only one important exception—the decline 
early in 1927, which was due to a decline in the 
price of petroleum. 
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The raw-materials factor.—The relationship 
between the prices of raw materials and their 
finished products remains to be considered. 
The fact that when prices are grouped on the 
raw-material basis we get sharp divergence of 
movement, suggests that raw materials are an 
important factor in price movements. In 
order to test this relationship further, the index 
for each of the groups may be compared with 
an index for the chief raw materials. Chart 
III compares the index for farm products and 
their manufactures with the Bureau of Labor 
Statistics farm products index, both relative to 

PER CENT 
120 | 
Farm Products 


A | 
V 


PER CENT 


ABA 


\ J 


l— 


Farm 
& their 
80! Es Te ha 

1922 1923 1924 1925 1926 1927 1928 1929 
Cuart III.—Price indexes of farm products and of farm products and 
their manufacturers. 1926=100 
1926 as 100 per cent. The aggregate value of 
the raw-materials group is somewhat less than 
one-half of the total group. Since the Bureau 
of Labor Statistics weights and selection of 
commodities have been retained throughout, 
it should be noted that these two curves are 
not perfectly comparable. Such commodities 
as potatoes and oranges are represented in the 
raw-materials group but do not appear at any 
subsequent stage of manufacture. Moreover 
there are differences of weighting, crops having 
a relatively heavier weight in the raw-materials 
group, and meats and livestock a relatively 
heavier weight in the total group. In spite of 
these differences, there is a close similarity in 
the timing, direction, and amplitude of move- 
ments in the two curves. The chief differences 
in movement are due to the influence of the 
differing weights of meats and crops. Thus the 
higher early peak in 1925 in the raw group 
reflects the movements of cotton and wheat 
prices, while the higher second peak in the 
— group in 1928 reflects chiefly the price of 

pork. 

A special index of the chief crude mineral 
and forest products, using Bureau of Labor 
Statistics weights, has been constructed for 
comparison with the group of mineral and forest 
products and their manufactures (see Chart 
IV). It includes coal, crude petroleum, pig 
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iron, semifinished steel, the nonferrous metals, 
building materials and wood pulp—represent- 
ing a little over half the aggregate for the total 
group. Here also the two curves are not 
entirely comparable, but the agreement in 
timing and direction of movement, and, after 
1922, of amplitude, is even closer than in the 
case of the preceding chart. Minor differences 
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Cuart IV.—Price indexes of crude mineral and forest products and of 
crude mineral and forest products and their manufactures. 1926=100. 


in movements are for the most part accounted 
for by differences in weights. Nonferrous 
metals, having a heavier weight in the raw 
group, account for the lower level of this 
curve in 1925, and copper accounts for the 
peak in the spring of 1929. The peak in late 
— in the raw-material curve is chiefly due to 
coal. 
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Cuart V.—Price indexes of raw imports and of raw imports and their 
man tures. 1926=100 






































Chart V compares an index of the chief crude 
imports with the index for the crude imports 
and their manufactures group. The raw 
group includes raw sugar, bananas, coffee, silk, 
rubber, and fertilizer materials, with an aggre- 
gate value a little less than one-half of that for 
the total group. In view of the differences of 


| weighting between the raw group and the total 
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group, precise agreement of the two curves 
could scarcely be expected for such wide move- 
ments, but in respect to timing and direction, 
the fluctuations show close agreement. 


Charts III to V appear to be consistent with 
the proposition that raw materials are the 
prime factor in price movements. If the 
decline from 1925 to 1927 was largely due to 
changes in raw-material prices, we should 
expect the changes to be greater here than in 
the case of their finished products. Data 
from the census of manufactures are appar- 
ently in agreement with such a view. The 
ratio of cost of materials to value of products 
changed little from 1921 to 1925, but, in 1927, 
showed a definite drop (57.3 to 56 per cent). 
Since wages were rising in these two years, 
some of the decline in the prices of finished 

roducts may well have been due to techno- 
ogical changes and improved efficiency in 
manufacturing, but the apparently larger 
decline in the prices of raw materials is in 
agreement with the view that these price 
movements are of prime importance. The 
chief effects of technological change appear to 
have been ill-controlled increases in output of 
raw materials or sharp cuts into the demand for 
certain products when substitutes have become 
available, as in the case of petroleum for coal, 
or rayon for other textiles. 


It is true that the dips in the wholesale price 
level in 1924 and 1927 coincide with periods of 
slackening business and suggest an explanation 
of the price movements which runs in terms of a 
general decline in demand, and it is not in- 
tended here to overlook or minimize the im- 
portance of the so-called cyclical fluctuations of 
business. But the decline from 1925 to 1926 
and the fact that 1928 averages slightly lower 
than 1924 can hardly be accounted for on such a 
basis, to say nothing of the minor peaks in 
1923-24, the spring dip in 1925, and the 
September peak of 1928. While other factors 
appear to have played an appreciable part in 
some of the movements of the wholesale price 
level, the analysis here offered appears to sup- 
port the two general propositions already 
stated: (1) The wholesale price level since 1922 
has moved chiefly in response to changes in the 
prices of raw materials; and (2) the price 
movements chiefly responsible for changes in 
the wholesale price level are in those industries 
where the volume of output of raw materials is 
not closely or quickly adjusted to conditions of 
demand; namely, in domestic agriculture, and 
in industries producing bituminous coal, petro- 
leum, rubber, sugar, coffee, and silk. 





NOTE 


Quotations—The monthly price quotations and 
group indexes used in computing the aggregates charted 
in this article are those of the Bureau of Labor Sta- 
tistics, with certain exceptions as follows: In the 
crude mineral and forest products index and the crude 
imports index these quotations were used—petroleum, 
Oil, Paint and Drug Reporter (spliced with Bureau of 
Labor Statistics quotations at August-December, 
1924); pig iron and semifinished steel, Iron Age; and 
silk, Fairchild’s Textile Apparel Analysis (spliced with 
Bureau of Labor Statistics quotations at January— 
May, 1924). Quotations for Santos coffee were spliced 
to those for Rio at January—May, 1924. 

Weights.—The weights applied to the 1926 relatives 
in computing the aggregates were as follows: 


Farm products: 
$1, 130, 000, 000 
223, 000, 000 
8, 060, 000, 000 
9, 413, 000, 000 
Farm products and their manufac- 
tures: 
Farm products 
Foods, except sugar, bananas, 
and coffee 
Hides and leather products 
Cotton textiles 
Woolen and worsted textiles _ _ _- 
Cattle feed 





8, 088, 000, 000 


9, 809, 000, 000 
1, 618, 000, 000 
1, 524, 000, 000 
1, 106, 000, 000 
190, 000, 000 
22, 335, 000, 000 
Raw and semimanufactured mineral 
and forest products: 
Anthracite coal 
Bituminous coal 
Petroleum 





888, 000, 000 
2, 158, 000, 000 
1, 356, 000, 000 
513, 000, 000 
958, 000, 000 
870, 000, 000 
2, 697, 000, 000 
128, 000, 000 


9, 568, 000, 000 


Semifinished steel 
Nonferrous metals 
Building materials 
Sulphite wood pulp 


Total 
Mineral and forest products and their 
manufactures: 
Metals and their products 
Fuels and lighting 7, 164, 000, 000 
Building materials 2, 565, 000, 000 
Chemicals 477, 000, 000 





5, 561, 000, 000 


Paper and pulp 
Furniture 





Raw imports: 
Sugar, raw 





Raw imports and their manufactures: 
1, 081, 000, 000 


Silk and rayon textiles 
Rubber and tires 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Industrial production declined further in 
October, and there was also a decrease in fac- 
tory employment. As compared with a year 
ago, industrial activity continued to be at a 
higher level, and distribution of commodities 
to the consumer was sustained. Bank credit 
outstanding increased rapidly in the latter part 
of October, when security prices declined 
abruptly and there was a large liquidation of 
brokers’ loans by nonbanking lenders. In the 
first three weeks of November further liquida- 
tion of brokers’ loans was reflected in a reduc- 
tion of security loans of member banks. 
Money rates declined throughout the period. 

Production.—Production in basic industries, 
which had declined for several months from the 
high level reached in midsummer, showed a 
further reduction in October. The board’s 
index of industrial production decreased from 
121 in September to 117 in October, a level to 
be compared with 114 in October of last year. 

The decline in production reflected chiefly 
further decreases in output of steel and auto- 
mobiles. Daily average output of shoes, 
leather, and flour also declined, while produc- 
tion of cotton and wool textiles increased. 
Preliminary reports for the first half of Novem- 
ber indicate further reduction in output of steel 
and automobiles and a decrease in cotton 
textiles. 

Total output of minerals showed little change. 
Production of coal increased, and copper out- 
put was somewhat larger, while daily output 
of crude petroleum declined slightly for the 
month of October and was further curtailed in 
November. 

Volume of construction, as measured by 
building contracts awarded, changed little be- 
tween September and October and declined in 
the early part of November. 

Distribution.—Shipments of freight by rail 
decreased slightly in October and the first two 
weeks in November, on an average daily basis. 
Department-store sales continued as in other 
recent months to be approximately 3 per cent 
larger than a year ago. 

Wholesale prices.—The general level of 
wholesale prices showed little change during 
the first three weeks of October, but in the 





last week of the month declined considerably. 
The decline reflected chiefly price reductions 
of commodities with organized exchanges, 
which were influenced by the course of security 
prices. During the first three weeks of Novem- 
ber prices for most of these commodities re- 
covered from their lowest levels. Certain prices, 
particularly those of petroleum, iron and steel, 
and coal, showed little change during the 
period. 

Bank credit.—Following the growth of $1,- 
200,000,000 in security loans by New York 
City banks during the week ending October 
30, when loans to brokers by out-of-town banks 
and nonbanking lenders were withdrawn in 
even larger volume, there was a liquidation of 
these loans, accompanying the decline in 
brokers’ loans during the first three weeks of 
November. All other loans increased and there 
was also a growth in the banks’ investments. 

Reserve bank credit, after increasing by 
$310,000,000 in the last week of October, de- 
clined by about $120,000,000 in the following 
three weeks. On November 20 discounts for 
member banks were about $100,000,000 larger 
than four weeks earlier, and holdings of United 
States securities were $190,000,000 larger, 
while the banks’ portfolio of acceptances de- 
clined by $100,000,000. 

Money rates in New York declined rapidly 
during October and the first three weeks in 
November. Open-market rates on prime com- 
mercial paper declined from 6% per cent on 
October 22 to 5%-5% per cent on November 20; 
during the same period rates on 90-day bankers’ 
acceptances declined from 5% per cent to 3% 
per cent; rates on call loans were 6 per cent 
during most of this period, but declined to 5 
per cent in the third week of November. 
Rates on time loans also declined. 

The discount rate of the Federal Reserve 
Bank of New York was lowered from 6 to 5 
per cent, effective November 1, and to 4 per 
cent, effective November 15, and the discount 
rates of the Federal Reserve Banks of Boston, 
Chicago, San Francisco, and Atlanta were low- 
ered from 5 to 4% per cent effective November 
21, November 23, December 6, and December 
9, respectively. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
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Based on weekly averages of daily figures; latest figures are for week ending November 30 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars] 





Reserve bank credit outstanding Factors of decrease ! 
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1 For explanation see July BULLETIN, pp. 432-438. 

2 Includes “‘ other securities,” amounts due from foreign banks, and reserve bank float; for explanation see July BULLETIN. 
. ——* clearing balances held in Federal reserve banks and unexpended capital funds of Federal reserve banks. 

¢ Corrected. 


ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UN TED STATES 


{End of month basis. In millions of dollars) {In thousands of dollars] 








| | Increase (+) or decrease (—) during 
| | month 
| Gold | 
| stock | Through Through| Through erred Mare ab 





| at - || net gold domestic 


| Total | import | produc- From or to— November! 
or tion, 
| export | ete.! 








1627—November | 4,451 | 80.7 | ew en | Im- | Ex: | Im 
December 4, -71.7 || —67.4| —8& $4.2 | Ports ports | ports | 
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1 For detailed explanation of this figure, which is derived from pre- 1 November figures are preliminary; 3 customs districts—New York, 
ceding columns, see BULLETIN for December, 1928, p. 831. St. Lawrence, and San Francisco. 
» Preliminary. 2 Includes all movements of unreported origin or destination 








DeceMsEr, 1920 FEDERAL RESERVE BULLETIN 779 















































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2000 : —_ 
RESERVE BANK CREDIT 
Total 
eserve | 
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ww U.S. Securities 
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1925 1926 1927 1928 1929 
This chart is based on weekly averages of daily figures; latest figures are for week ending November 30 
DISCOUNTS WITH FEDERAL RESERVE BANKS ae OF DOLLARS MILLIONS OF DOLLARS 
{Monthly averages of weekly figures. In millions of dollars] DISCOUNTS FOR MEMBER BANKS (00 
Reporting member banks in 
leading cities 600 | ‘600 
7 % a mei Ve 
Total 
Month dis- | | omy peading - 
counts | New | — 500 500 
Total | York ——EEE counts 
ty 
} | Chi- 
| Total | cago 
sai nes eee ees ie eee Banks i 4 
Ae Other Leading Cities = 
1928—February 338 260 | 13 125 
March 362 | 237/  25| «127 
| 2 8| i 
| 422 | 
| $625} 61 a6| 
| $80 | 80 225 
| S| Sl & Pe. 
534; 58 224 Ar. «ri i at 
524) 67 a9 | 700 JIVE... VY 
| 578| 91 240 Banks outside (W 
1929—January | 473 71 228 b J) Leading Cities | wo Sa 
“F 528 | 96 234 A ral 
b M 574 | 121 238 100 ’ 100 
563, 46 266 iV YV \ 
i 516 | 36 290 
= | | & Banks in N.Y. City 
1 521 | 32 296 0 ! 
540 | 18 268 1925 1926 1927 1928 1929 
November... 655 60 | = | = Po Based on monthly averages of weekly figures 

















| 
| 
| 
| 











FEDERAL RESERVE BULLETIN 


DECEMBER, 1929 































































































PER 
PER CENT e 
MONEY RATES IN NEW YORK CITY ; 
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1923 1924. 1925 1926 1927 1928 1929 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT BATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper} aR aE eA uae rd 
- a a a = Prevailing rate on— A weyers homage pene 
| Rate in Previous . 
Federal reserve bank effect on | Date established rate | = 
Dee. 9 Call loans! | U.S. 
er Prime | frie | Lad Treas- | 
| Month or week  com- | P82K- | Time | ot T 
CD, x suchalasdthedisees 4%| Nov. 21, 1929... 5 mercial | , Sept. | loans, aan — 
OS eee 436) Nov. 15, 1929_._-- 5 paper, | — | 90 a. tia Be . 
Philadelphia.-_..........-.-- 5 | July 26, 1928._--.. 444 4to6 |” | days? | New| owal| cates. | 
OS ETRE NE 5 | Aug. 1, 1928.......| 44 months) gavs | | a St 6 
eas 5 | July 13, 1928...... 4% | all | be 
 tititnelg piste csnnus 4%4| Dec. 9, 1929__..... 5 | — 
Ee ee 414) Nov. 23, 1929_.__-- 5 = ea a | | ae 
kn hibcnsinene dune 5 | July 19, 1928...... 416 1928 
——— wa een een neenneneee : May ey wnee- ae November...... 544-54 434| 636-7 | 6.86) 6.67, 4.26) 3.48 
_ MERE eer s See y 6, 1929. ...... \- 7 4.2 
dace rimmaeee ean toe 5 | Mar.2, 1929....... 444 December. ....- 54-5) tal 7 -7%4 8.86 | 8.60) 44.26) 3,53 
San Francisco...........-... 434} Dec. 6, 1929 _.__-- 5 1929 | } 
- January ........ 5M-5% 434-5 | 734 6.94) 7.05) 4.66/ 8.59 
a? hiscninke a % 5% gon vem 7.47 | 7.06 4. 39 | ‘S 
YING RATES ON ACCEPTANCES arch.....----- 534-~ ~514) 74-8 | 9.80 | 9.10) 44,60 . 76 
— April ESE si 6 a 844-9 9.46) 8.89 4°80 | 3. 67 
iit . > . . z ? ork a 6 5 8%-9 8.79) 8.91 5.09 3. 68 
[Buying rates at the wena ae Bank abate York] x | tel ah cara 6 544 et 7.83| 7.70| $4.80| 371 
= ee: a pees a 6 54%! 74-8 9.41 9. 23 4.55 | 3.68 
Rate in Previ OO 6 -64 5% 8%-9 8.15! 8.23 4.70; 3.72 
Maturity effect on | Date established *TV'0US | September. ..... 6% 544! 834-9 8.62] 850] 44.58) 3170 
Dec. 9 rate October. -...-.- 6% 5% 7 -9 |6.10| 643| 4.37] 3.67 
November-..--- 544-614 334-456 434-6 | 5.40) 5.44 3.47 3.45 
as oar RNS bail : Week ending— | s a 
" r 2 1414 Nov 2...... '6 -6% 4 6 5.94) 5.80 3.92} 3.54 
connote ns : ee ‘aa | Mev.8.... 534-6 456 6 | 6.00| 6.00| 3.68| 3.48 
a ciesisenma at 8 ows Sa 1444 Nov. 16..... 554-6 | 436-456 516-6 | 5.90| 5.90| 3.41 | 3.46 
emit eRe re ie: ota mee ieth 1414 Nov. 23..... 546-534, 334-374 5-516 4.86 | 5.00) 3.30, 3.43 
61-00 d8¥8...-cececccceceezz, | 4 [lccedonzzlTTTTTTZ] 4 | Nov. 30.) B-5H4 36-876 454-5 4.50) 4.50/ 339) 3.48 
LSS SO 4 |-z2--d0. --- -.  schaeeahll 144 te ous 
121-180 days-.....------------ 414) Nov. 16, 1920... 5 | 4 Stock exchange call loans; new and renewal rates. 
i —_—_—— mer ag yee Ping el baie i ie eel 
3, “ tive Nov ues—334, 4, an per cent; yields calculated on basis of last 
1 Reduced from 434 to 444 per cent effective Nov. 15. redemption da 1956, 1954, and 1952. 
Notg.—Rates on prime bankers’ acceptances. Higher rates may be ‘ ( hinge of issues on which yield is computed 
charged for other classes of bills. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
$7,508, 600, —_ ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
5 
FEDERAL RESERVE BANK CITIES 


| New | Phile | Cleve 





























Rich- Minne- | Kansas | San Fran- 
Month Boston | York | delphia | land | mond | Atlanta Chicago Bt Louis| ‘apolis | City Dallas else 
Prime commmnaeeinl loans 
1928—November..... 54-6 | 51-514) 5-6 54-6 54-6 544-6 | 544-534) 534-554 54-6 5% 54-6 414-514 
December....| 54-6 | 5K 546-6 54-6 54-6 54-6 | 54-6 | 64-6 54-6 | 54-6 54-6 416-54 
1900—-J anuary..-.--.- | 5%-6 5% 54-5K%) 54-6 54-6 | «5K-6 4-4 5 5}4-5%| 5% «(554-6 KH Ob 
February.-.--.-| 544 54 «(55-6 54-6 54 -5%4) 54-64) 54-6 54-6 534-6 5% «54-6 54-6 
March........ | 54-534 54-554 54-6 514-6 54 54-6 254-6 CO 54-6 5454-7 54-6 
De stacasus | 554-534 534, 544-6 54-6 54-5 54-6 | 54-6 54-6 54-64) 534-6 6 544-6 
lininescdan 534-6 5%4-6 54-6 54-6 534-6 54-64) 54-6 54-6 534-644, 514-6 6 544-6 
SE nccsoces | 634-6 534-6 544-6 5%-6 54-6 | 53464 5% 6 534-6 54-64, 536-6 6 -6% 5%-6 
/ +e 434 5354-4 514-5 54-6 554-6 54-646 5-6 5%4-6 5 64! 54-6 6 -6% 534-6 
August-....... | 534-6 6 534-6 534-6 ~6 | 5547 534-6 534-6 6 | 46-6 6 -6% 
September-- -| 6 534-6 5%-6 5%4-6 6 -634 534-64 6 6 | 53%-46 6 -64% 554-6 
October... ---| 534-6 6 -6% 54-6 534-6 534-6 6 -64 5%-6% 6 -6% 6 | 534-6 6 -6% 54-6 
November...-| 534-6 546 534-6 544-6 54-6 | 6 -6%) 54-07% 6 6 | 534-6 6 -6% 34-6 
Loans socured by prime stock-exchange collateral 
1920—May.........- | 6 -7 6 534-6 5%4-6 | 6 534-7 6}4- ‘ 6 64 6 oy 54-6 6 -7 6 
Rs | 6 -7 6 534-6 6 | 6 6 -7 6 -7 6 6 -64%| 5%-7 6 -7 6 -7 
} ee ee =: 6 6 54-7 6 6 -7 6 -7 6 6 -6%| 5%4-6 6 -8 6 -7 
August... .... | 6 -7 6 6 6 -644 6 6 -7 6 -7 6 6 -7 534-6 6 -8 6 -7 
September....| 634-7 6 | 6 6 6 6 -7 6 -7 6 -7 6 -636 6 -6% 6 -8 6 -7 
October - - -.-- | 6 -7 6 6 6 6 6 -7 64-8 6 -7 6447 | 6 6 -8 6 -7 
November...-| 6 -6% 6 6 6 6 6 -7 6 -7 6 -64 I 6 6 -7 6 7 
| o- _ — — os —E 
Loans secured by warehouse receipts 
| eal oe a dad aie ae 
1929—May.........- 6 6 é]- eh | 6 -7 6 | 6 | 6 546 | 6 -7 6 
pO Ee 6 6 | 6 of SOS 6 | 6 | 6 5 6 -7 6 -6% 
+ RESIS 6 -7 6 6 hg) ERO | 6 -7 6 | 6 5%4-6 546-7 6 -7 6 -6% 
pl ee 6 6 6 i re 6 6 | 6 6 54-6 | 6 -7 6 -6 
September-_- 6 6 6 | "4 ees 6 6 -634) 6 -7 | 6 534-6 | 6 -7 6 -6% 
October... -.-- 6 -7 «| 6 a ee | 6 -6% 6 | 6 -7 | 6 54-6 | 6 -7 6 -6% 
November 6 -7 6 6 | ag ee | 6 -6% 6 | 6 -6% 6 54-6 | 6 -7 6 -6% 
| Interbank loans 
| saptbcbicinsciela 
1929—May.......... | 64-6 534-6 5% 54-6 534) 54-64% 54-6 534-6 6 6 544-6 5 -6 
eee | 64-6 5%{-6 | 5% 56-6 534-6 514-614 6 534-6 6 6 54¢-6 5% 
} EET ae | §4-6 | 534-6 534 54-6 6 54-64 54-6 54-6 6 6 5-6 54 
August....... | 6 6 534-6 544-6 5%4-6 6 534-6 6 6 6 | 6 544 
September-.___| 6 6 544-6 6 534-6 6 6 6 6 6 6 544 
October... ... 6 6 -64 514-6 54-46 534-6 6 534-6 6 6 -6% 6 | 6 5% 
6 5le 


November... 544-6 534-6 534-6 514-6 534-6 6 6 6 -6% 6 -6% 6 
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Loans secured by “prime Loans secured by warehouse 


Prime commercial loans Interbank loans 


astra mates collateral receipts 
City | 
| Septem- | October, | Novem- Septem- | | October, Novem- | Septem- | October,| Novem- | Septem- October, , Novem- 
| ber, 1929 1929 | ber, 1929 ber, 1929; 1929 ber, 1929 ber, 1929 1929 ber, 1929 ber, 1929 1929 ber, 1929 
CC 6 -7 6 -6% 6 -66 6 6 6 6 6 6 6 6 ti 
Cincinnati_......... 6 6 | 6 614 6 -8 6 -8 6 -8 6 -7 6%-7 6 -8 534-7 6 -7 6 -7 
Pittsburgh --.....-.. 534-6 54-6 | 5% 6 6 6 6 6 6 6 6 6 
Baltimore -........- 5% -6 54-6 | 5y 6-6 6 6 6 6 6 6 54¢6 544-6 514-6 
Charlotte........... 6 6 | 6 6 6 -8 6 -7 6 -7 6 -8 6 -7 6 6 6 
Birmingham --....- 6 -7 6-8 | 6 -8 6 -7 6 -7 6 -7 6 -7 6 -8 6 -7 6 544-6 54-6 
Jacksonville......... 6 -6% 6 6 -#l44 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 6 6 
Nashville_.........- 6 6 | 6 6 6 6 5446 54-5 16-6 544-6 544-6 514-6 
New Orleans Wahesoe 6 -7 ae, © 6%7 | 6%7 6146-7 6 -7 6 -7 6 -7 6 -6% 6 -6% 6 -6% 
re 6 -6% 6 -6%) 6 6%-7 | 6%7 647 6 -7 6%-7 6 -7 6 -6% 6 -6% 6 -6% 
Little Rock_.......- 6 -6% 6 -6% ‘6 -f) 6-8 | 6 -7 6 -8 6 8 | 6 -38 6 -8 6 -6% 6 6 
Louisville. .........; 6 6 | 6 6 | 6 6 6 | 6 6 6 6 6 
—. Sibainmeeeuee 8 8 8 8 x s 73 ;)7:8 7 -8 6 -8 6 -8 6 -8 
See 6 | 6 -6% 6%-7 644-7 614-7 6 8 | 6 -8 6 -8 6 -6% 6 -6% 6 -6% 
Oklahoma City..... 64 6 -7 | 6 -7 7 -8 | 8 s 6 -8 8 8 6 6 6 
«eae | 6 | 6 64%7 | 6 -7 614-7 64%7 | 6%-7 6% 6 -6% 6 -6% 6 -6% 
Ie NS 6 tascncenes | 6 -8 6-8 | 6 -8 6-8 | 6-8 | 6 -8 7-8| 7 -8 s 6 | 6 6 
ae 6 6 | 6 644-7 6 -7 6 -7 6% 6% 6% 646 5446 514-6 
San Antonio........ 6 -7 6 | 6 -7 6-8 | 6 -8 6 -8 7-8 | 6-8 6 -8 6 6 6 
Angeles......_- | 6 6-64 6 6% O47 | 6-7 | O47 | 6-7] 6-7 | 67 | 6-7 | 6 -7 6 
RNR 6 6 6% 6 6 -6% 6 -7 6 614, 6 -7 6-7 | 6 -7 6 6 6 
Salt Lake City..... 6 6 -7 6%4-7 6 -7 6 -7 7 | 7 8 6 6 7 -8 
Oa 6 6 6 -6% 6 64) 6 -6% 6 -6% . 647 644-7 64-7 6 6 | 6 
Spokane. ........... 6 -7 644-7 6 -% 6%7 6 -7 6%-7 7 7 7 6 6 -64)| 6 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS (REVISED SERIES) 


{In millions of dollars. Monthly data are averages of weekly figures] 
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| || 
Loans and investments } } Loans and ‘nvestments 
ten Soh a act Se — . Bor- || Se ae Re en ae pM 
row- 
Loans ings at; Loans 
ga So ee i 
ll De 
Total On | an | vest: | serve Total D ie 
Total |securi-| ,+}o, | ments banks | Total poeast- dines | 
| |, tes 
> Foe etre § Pm MP re eh ge! 
| Total: \ 
7,632 | 9,518 | 5,441 | 761 1928—October_..... 21,938 16,003 6,874 | 9,130 
pl RE: 22, 570 || 17,142 || 7,578 | 9,564 | 5,429 | 702 November...| 21,983 | 16,096 | 7,082 | 9,014 
‘eae 22, 742 || 17, 254 || 7,686 | 9,567 5,489 | 673 | December..._| 22,189 | 16,253 | 7,198 | 9,055 
TERRE SEP Bes» 22, 682 || 17, 244 || 7,720 | 9,524 | 5,438 688 | 1929—January......| 22,320 16,300 || 7,504 | 8, 796 
17,428 | 7,828 | 9,600 5,401} 672 February....| 22,263 | 16,260 | 7,522 | 8, 737 
17, 269 | 7,687 | 9,582 5,403) 612 March...--.- 22,472 | 16,491 || 7,580 | 8,911 
| 7,875 | 9,522 | 5,307 | 605 iain 22,388 16,464 7, 302 | 9, 073 
17,500 | 7,920 | 9,580 5,395 | 554 || ae 22,113 | 16,277 || 7,218 | 9,059 
18,934 | 9,179 9,755 5,496 | 729 June._......-| 22,231 | 16,480 || 7,332 | 9,149 
. 18,489 | 8,746 | 9,743 5,584! 730 SRE 22,479 | 16.950 | 7,726 | 9,234 
RRR. 23,716 || 18,115 || 8,369 | 9,746 5,601 | 688 || August______ 22,465 | 16,969 || 7,578 | 9,390 
: || 17,861 || 7,991 | 9,871 | 5,650 597 September ...| 22,646 17,197 || 7,654 | 9, 543 
|| 17, 698 || 7,889 | 9,809 | 5,655 | 603 October___..- 23,124 | 17,706 | 8,098 | 9,608 
| November. ../ 23,663 | 18,041 | 8, 249 | 9, 792 
} "as aus | 7,013 | 5,200 
044 | 2 1, 693 217 1 ctober...... x , || 2,559 | 2,650 
5,770 2 as 2 924 1,697 | 159 November...| 7,056 5, 255 2, 694 | 2, 562 
5,814 | 2,804 | 2,920 1,729| 142 | December..../ 7,152 | 5,339 | 2,747 | 2,592 
5,777 2,883 | 2,894 1,697 147 1929—January oemeneie 7, 262 5, 378 2,904 | 2,473 
2,947 | 2,929 1, 687 63 February... 7, 190 5, 306 | 2,820 | 2, 486 
5,756 | 2,836 | 2,921 1,708| 46 March....... i, 5, 424 || 2, 823 | 2, 601 
5,817 | 2,964 | 2,853 | 1,709 | 49 [ees 7, 297 5, 437 || 2,729 | 2,708 
; 3, 005 | 2,894 1 721 | 41 | TEE: 7, 182 5, 344 2, 653 | 2,691 
7,191 | 4,205 | 2,986 1,819| 170 | June......... , 5, 468 | 2,749 | 2,719 
6, 733 || 3,751 | 2,982 | 1,925| 135 July ----..... »496 | 5,804 | 3,045 | 2,758 
cbabsiiaebainks 8,338 | 6,403 | 3,427 | 2,977 | 1,934| 40 |! August.....-| 7,407 | 5,688 || 2,845 | 2,843 
Sie saa 8,215 | 6,215 | 3,105 | 3,110 | 1,999; 33 | September.../ 7,507 | 5,803 | 2,892 | 2,911 
| 6 169 || 3,077 | 3,092 2,018 33 October_..... 7, 837 6, 108 | 3,191 | 2,916 
i ‘ : ‘ November...| 8,349 | 6,380 || 3,340 | 3,040 
| || Other leading cities: 
cosy | om are | axe ein) ates | uns | os |g 
SESS 15, 103 || 11, 372 || 4,732 6,641 3,731 | 542 | December... 15,037 | 10,913 | 4.450 | 6,463 
SER A 5, 200 || 11,440 || 4,792 | 6,648 | 3,760 | 531 | 1920—January.....-| 15,058 | 10,922 || 4,600 | 6,323 
cnnibnoncuael 15, 208 || 11, 467 || 4,838 | 6,629 | 3,741 | 540 February ....| 15,073 | 10,954 | 4,702 | 6,251 
4, 878 | 6,673 3,713 | 609 | March.......| 15, 176 || 11,067 | 4,756 | 6,310 
| | | Wile cccece » ’ | 6, 
ome ron = | S | ee 5, 11, 027 || 4,667 | 6,360 
, | 9 y | | 
Ene |G ben] gp] Rc] ie | sah | |e 
| 11,743 | 4,973 | 6,770 | 3,677 | 560 angst 14, 984 || 11,148 | 4,670 | 6.476 
4,995 | 6,761 | 3,659 | 595 | August _...-- 15, 11, 281 | 4,735 | 6, 546 
| 11,711 | 4,942 | 6,769 | 3,667 | 648 | September ---| 15,139 || 11,304 | 4,762 | 6, 632 
SOE OR 15, 297 || 11,646 || 4,885 | 6,761 | 3,651 | 564 October... 15,288 || 11,598 |) 47906 | 6, 692 
SES, 15, 166 || 11,529 || 4,812 | 6,717 | 3,637} 571 eason ¢ 
’ 2520 |} 4,512 | 6,717 | 3,680 | ios 1 November... 15, 314 || 11,661 || 4,909 | 6,752 
| of Chicago: 
| | } } 1928—October....| 2,061 1, 604 854 751 
1,643 || 910} 733 | 304 1 || November.| 2,063 || 1,604 | 869} 735 
1,661 || 929; 732 389 | 11 || December..| 2,083 1, 632 889 743 
1,662 || 929 733 | 386 | 37 || 1929—January....) 2,065 1, 613 887 726 
1,686 || 964) 723 393 | 23 || February...| 2,096 1, 641 911 731 
1,717 || 981 | 735 388 | 66 || March..... 2, 130 1, 676 950 726 
1,695 || 964 | 730) 388 | 45 || pee 2, 045 1, 606 905 701 
2,119 1, 735 || 1,008 727 | 385 | 72 || May.......| 2,015 1,596 | 897 698 | 
1,733 || 1,004 | 729) 384) 4 || De 2,033 || 1,616 910 | 706 
1,786 || 1,034} 752| 387) 1 Mi enioies 2,015 || 1,601 | 906| 695 
1, 740 || 1,009 | 732| 388 | 8 || August....| 2,064 1, 659 943 716 
1, 729 | 1,002 | 727 395 | 50 || September-.| 2,054 1, 663 933 730 
1,706 || 984 | 722) 397) 9 || October....| 2,119 || 1,733 |} 998| 735 
1, 672 | 966 | 706} 398) 43 November -| 2,106 || 1,712] 990| 722 
! | } i 
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BANKERS’ BALANCES ACCEPTANCES AND COMMERCIAL PAPER 

[Monthly av of weekly figures for re member banks in [Amounts eutstenti , 
= ng in millions of dollars. Figures for acceptances as 
a eading cities. SB millions o dollars} oticiinsaaniicaadaae compiled by American Acceptance Council; for commercial paper as 

| Due to banks reported by about 25 dealers] 
| “ew, Other leading hoe se Bankers’ acceptances Commercial paper out- 
Month Total | New York City, cities —— outstanding standing 
1928 | 1929 | 1928 | 1929 | 1928 | 1929 1927 | 1928 | 1929 | 1927 | 1928 | 1929 

January........-.-- | $484 3,074 || 1,137, 1,012 2,347 2,062 | January_............ | 774! 1,088] 1,270| 551) 877/407 
February ...-.....-- | 3,374) 2,918 |; 1,098 | 949 | 2,276 1,969 | February..........- 785 | 1,056 1,228 577 567 411 
TE | 8,202 | 2,861 || 1,089 016 | 2,203| 1,945 || March.............. 809 | 1,085 | 1,205 | 606 570 387 
OS EER 3,207 | 2,709 1, 053 874 | 2,154 1, 835 i kinesin denceietinadonteal 811 | 1,071) 1,111 | 599 571 351 
ae 3,064 | 2,545 || 1,020; 817 2, 044 Ss le ae 775 | 1,041 | 1,107 582 541 304 
Ps ccokiees cokes | 2,897 | 2,532 933 706 | 1,964 1,786 || Jume................ 751 | 1,026} 1,113 579 503 274 
ee ea 2, 936 | 2,738|| 957| 935| 1,979 1,803 || July................ 741| '978| 1,127| 569) 483 265 
Sinttcccsnseene 2,801 | 2,604 | 901 | 827 | 1,900 ee Fe inincnduineinnes 782 | 952 | 1,201 591 458 267 
September. ...... ~-| 2,948 | 2,718 934 | 887 | 2,014 1,830 || September-......... 864 | 1,004/ 1,272 600 430 265 
oS eee | 8,073 | 2,916 || 992) 1,023) 2,081 1,883 || October............. 975 | 1,123; 1,541 611 427 286 
November........./ 3,040 | 3,008 | 981 | 1,132 | 2,059 1,875 || November-.-.......- 1,029 | 1,200 |........| 603 ee 
ecember........-- i) eo || 986 |-....... | 2,055 .........|| December........... LG i 3 £.w<s- 855; 888 ]........ 





BROKERS’ LOANS 
BROKERS’ BORROWINGS ON COLLATERAL IN NEW YORK CITY REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings on demand and on time. In millions of dollars} 








Total | From New York banks From private banks, brokers, 
and trust companies foreign banking agencies, etc. 
End of month Drew oh Seen Lari SO OR Se Pere Me ERNE AAR rt TA Bo PORMOUE Eis Mota ee ; 
1926 1927 1928 | 1929 | 1926 1927 1928 | 1929 1926 1927 1928 1929 
| 
3, 513 3, 139 4, 420 6, 735 | 3,043 | 2,670 3,805 | 5,664 470 469 615 1,071 
3, 536 3, 256 4,323 | 6,679 | 3, 080 2, 757 3,737 | 5,619 455 499 585 > 
3, 000 3, 290 4,640 | 6,804| 2,553 2, 790 3,947 | 5,713 447 500 693 1, 091 
2, 836 3, 341 4,908 | 6,775 | 2,468 2, 865 4,246 | 5,580 367 476 662 1,104 
2, 767 3, 458 5,274 | 6,665 2,392 2, 968 4,568 | 6,482 375 490 707 1, 183 
2, 926 3, 569 4,808 77071 | 2,509 3,065 4, 169 5, 797 417 504 730 1, 272 
2, 998 3, 642 4,837 | 7,474 | 2, 583 3, 145 4, 150 6, 154 415 497 687 1, 325 
3, 142 3, 674 5, 051 7, 882 | 2, 698 3,170 4,260 6,492 444 504 791 1,390 
3, 219 3, 915 5, 514 8, 549 2, 745 3, 340 4,647 | 7,077 474 575 866 1,470 
3, 111 3, 946 5, 880 6, 109 2, 668 3,363 | 4,904) 5,313 444 583 886 7 
3, 129 4, 092 6,392 | 14,017 | 2, 636 3, 519 5,412 | . 3,432 493 573 979 585 
3, 293 4, 433 OP 1kuateaen 2, 804 3, 812  ) teense 489 621 Sf) ees 








| 
| 





1 Call loans, $3,297,000,000; time loans, $719,000,000. 


LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 


Total For banks For others 
air In New York | OutsideNew | | 
Date or month Total | City 9 York City ! 
1928 1929 a ae ‘ 


1928 1929 
1928 1929 1928  .1929 1928 | 1929 














2, 888 907 1, 103 , 522 1, 784 1, 861 3, 467 
4, 385 6, 474 2, 464 2, 858 865 1,017 1, 599 1, 841 1, 921 3, 616 
4,470 | 6,569 2, 559 2, 944 925 1, 046 1, 634 1, 897 1,911 3, 626 
4, 525 6, 761 2, 524 2, 900 850 1, 024 1, 674 1, 876 2, 001 3, 860 
4, 570 6, 804 2, 612 2, 897 930 1,071 1, 682 1, 826 1, 958 3, 907 
4,590 | 6,713 2, 582 2, 772 867 973 1,715 1, 799 2, 008 3, 941 
4,664 | 6,801 2, 623 2, 926 890 1, 095 1, 733 1, 831 2, 041 3, 875 
° 4,772 | 6,634 2, 694 2, 810 957 1,077 1, 737 1, 733 2, 078 3, 823 
. 4,907 | 5,538 2, 753 3, 074 1, 021 . 1, 732 1, 005 2, 154 2, 464 
| SERS eee 4,979 | 4,882 2, 790 2, 483 1, 064 1, 520 1, 726 963 2, 188 2, 399 
ake cts scnsaticiocel th ekeeas aga 4,981 | 4,172 2,745 1, 968 994 1, 156 1, 751 S12 2, 235 2, 204 
AE te Se ee ne ae 5, 157 3, 587 2, 878 1, 557 1, 126 853 1, 752 704 2, 280 2, 031 
RGAE i c0sis wae see akugwdittian set tedininae 5,290 | 3,450 3,003 | 1,469} 1,235 831 1, 768 638 | 2, 287 1, 982 
Month: } 

Be isthe sicsns eh all atta penne eka hen de 3, | 5, 408 2, 812 2, 974 1, 342 1, 173 1, 470 1, 891 990 2, 434 
i Anichcnachabnhastedienadcentilinnan< 3, 784 5, 555 2, 667 2, 899 1, 167 1, 082 1, 500 1,817 1,117 2, 656 
inch cntdionatmhbhudap eiieeneduiiatbine eas 3, 761 | 5, 679 2, 514 2, 800 1, 064 1,071 | 1,450 1, 729 1, 247 2, 879 
Pe tiaisaditnnspddinkdinacumdaibnninintiinm deine 4, 5, 477 2, 809 2,583 | 1,193 934 1, 616 1 649 1, 252 | 2, 893 
DU iithtinh dn cdmadsihmebboatnidibetumeeatcune 4,414 | 5, 491 2, 900 2, 526 1, 272 861 | 1,628 1, 665 1, 514 2, 965 
aN bis ek bnneditgrhatdikialgliiraaitanini ae m 4,360 | 5,383 2, 616 2,443 | 1,048 895 1, 568 1, 548 1, 744 2,940 
eliniebdeddeditneiesdtcemitaninenaneeoceoe 4,232 65,841 2, 472 2, 849 929 1, 198 1, 543 1, 651 1, 760 2, 992 
OR alte is sath watts attietnsinthtine ancacne 4,239 | 6,069 2, 357 2, 778 835 993 1, 522 1, 786 1, 881 3, 290 
inch canéandendendbbawGis pclbiaienias 4,417 6,540 2, 494 2, 898 887 1, 048 1, 607 1, 850 1, 924 3, 642 
Lue dENdREhERseegeonteRnesenineeeeoe 4, 701 6, 498 2, 653 2, 896 | 933 1, 257 1, 720 1, 639 2, 048 3, 602 
hindu aecbabitled dcthiedaithenaene 5,102 | 44,023 2, 854 1, 869 1, 105 1, 090 1, 749 779 2, 248 2. 154 
<a R l PRRREL eLEE | ae eee "Ree Sy Clemson cians | eee pf RE 

| | ' 
1 Dates for 1929; corresponding dates for 1928 are slightly later. ’ Member and nonmember banks outside New York City (domestic 
’ Weekly reporting member banks in New York City. banks only); includes unknown amount for customers of these banks. 


‘ Call loans, $3,566,000,000; time loans, $457,000,000. 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 




































[1926 = 100} 
Hides | Metals | Nonagri- 
Month | Allcom-| Farm = poogg and ‘Textile. Fueland| and | Building| Chemi; | House | wriscel- | cultural 
| modities | products leather | products lighting | metal | materials cuss ing goods 'ameous commod- 
products | Products & ities 
i at a rT JS f 
1928—September.... 100.1) 108.8 106.9 120.7 95.6 85.1) 100.5 04.7 95.1 97.2 79.7 97.8 
October... 97.8| 103.5 102.3 117.5 96. 1 84.9 101.0 95.0 95.6 96. 5 80.3 96. 4 
November... 96.7| 101.6 100. 1 115. 5 96.1 84.4 101.7 96.0 96. 0 96. 4 80. 0 95.4 
December. -- 96.7; 103.6 98. 0 115.7 96. 1 88. 5 102.9 96.8 96. 1 96. 4 80. 1 94.8 
97.2| 105.9 98.8 113.6 96. 4 82. 5 103. 6 96. 6 95.9 96. 6 80.5 94.9 
96.7) 105.4 98. 1 109. 0 96. 1 81.3; 1044 97.5 96. 1 96.6 80. 4 94.3 
97.5 |, 107.1 98. 1 108. 3 96. 1 80. 6 106. 4 98. 8 95.6 96. 5 80. 0 | 04.9 
96.8 | 104.9 97.7 107.9 95.5 80.6 106.4| 97.9 94.9 96.7 79. 2 94.7 
95.8 || 102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 94.1 
06.4) 1033 98.9 108. 0 93.3 83.3 105. 1 96. 4 93. 4 96.6 80. 4 94. 6 
98.0 107. 6 102. 8 109. 2 92.8 82. 0 105.0 - 96.7 93. 4 97.2 81.3 95.5 
97.7 || 107.1 103. 1 109. 7 93. 1 80. 9 104.3 96.7} 93.7 97.1 81.3 94.3 
ase 97.5 || 106.6 103.2 110.8 93.1 81.1 104.1 97.5| 93.9 97.1 81.7 95.1 
October. ...- 96.3 103. 9 101. 2 110. 5 92.7 81.7 103.6 97.8; 942] 97.1 81.3 94. 3 
| | | | | 
1 Index of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
A ‘ ly, 1914=1 elicitin Comes 6a 
[Anguest, t800-July, 181401005 | Common stocks ! (1926= 100) 
ae I- l l : a. 
| | Dairy Month or week | 406 339 | 9% i 
27 com- a | Meat | 22 oe Un- | stocks indus- | 33rails | public Pg mdi 
Month mod- Grains he ni als poultry ry _| Classi- combined trials | | utilities 
ities ege- | anim prod- Cotton- “fed aed ss 
tables ucts seed | 
| 1928—July........- 144.2 147.8; 1246) 1453 96. 56 
| | 
— — -— od August....-- 148.3 152.6} 1265/ 147.9 95. 82 
1928 September..| 156.1 161.6 | 1207) 155.2 96. 47 
September, 141 17| «127| | «17% | «145/142 85 aan og rs asi Get bay 
October..... 137 116 114| 160 150 147 83 ———-| mee 0 1389 4? oa 38 
novemmer.| is | i. te) ml $¢ | 1920-January...--| 1836  1914| 141.0) 188.3 96. 12 
ecomber.. | February.--| 1868 192.4| 1423/ 2031 95. 60 
1920 | | March....-- 189. 4 196. 1 140.8 | 204.4 04. 82 
January..... 183 115 100| 146) 149 =| 148 92 ppril.-----| USO) eS] ieey| ss| ones 
February... 136 123 111| 150| 148 149 91 —-- isn 6 150.3 143.8| 228.1 $3, 49 
March..-.. 140 124 112 | 160 | 144 155 90 Seta 207. 2 7 160. 0 272.8 93. 30 
April. = ol wl onl | aio August.__--- 2180 = 210.8, 165.4) 808.4) 92.51 
j ay- 135 lll 120 163! 137 146 85 September..| 225.2 216.1) 168.1) 321.0 92. 29 
duly. 140 122 136 167 137 145 85 October-_.... 208. 5 201.0) 159.1 289, 2 92. 68 
WY ---cn-- November- - 155.8 149.4 137.8 201.6 93.11 
August....- 143 129 160; 165| 141 146 8 | Week en ding— 
September - 141 131 160; 156| 146 146 85 Nov. 2 ° 174.3 167.8 148. 6 228. 3 93. 01 
October...., 140 128| 168| = 151 151 14 89 eo 154.6 148.6 |  137.0| 199.0 93. 25 
we Bn se Sh = Nov. 16......., 140.3 | 1345| 127.8) 1786| 92.46 
aca meee Nov. 23....... 157.1 150. 5 138.9 203.7 92. 88 
1Index numbers of Department of Agriculture. Nov. 30.....-- 152.5 145.5 136.8 | 198. 2 93. 98 
FOREIGN CAPITAL ISSUES 1 Index of common-stock market values (revised series) c computed by 


Standard Statistics Co. from closing prices on Thursday. 
DOMESTIC CAPITAL ISSUES 


{In millions of dollars] 















































| 
January-October {In millions of dollars} 
October, | ie haa: 
1929 | sscntendinnansssel 
| 1929 1928 October, a 
Class of issue | 1929 
l ; 1929 1928 
Gov-| Cor- | Gov- | Cor- | Gov- Cor- Class of issue . as " ee 
ern- | po- | ern- | po- ern- po 
ment) rate |ment | rate ment rate Re- | Re- Re- 
| New | fund- | New | fund- | New | fund- 
rk. ee Es ££. | ing ing 
NT 40.1 | 18.2 | 277.6 | 432.3 | 777.3 | 529.9 we 7 o ; ee 
ee ee 40.1 | 18.2 | 260.1 | 416.8 | 664.8 399.1 ee 790. 3) 34. 28, 559. 7h, 286. 0/4, 849. ol, 456. 3 
BOD, cnectcnnpnsncenns 3.5 | 5.0] 87.6 | 87.5 | 288.1 | 210.6 
Onnane and Newfound- Corporate issues. -.-_-.-.-- 676.0, 33. 1/7, 541. oi, 276. 03, 752. 7/1, 435. 8 
| eae oe Se 36.6 | 11.5 | 99.9 | 108.0; 41.2; 87.9 Bonds and notes— | 
RE DR. oc ctiaginns | cmon 17} 70.7) 51.4 | 252.9 | 27.1 Long term..--.-.-..- 224. 3| 4. 9) 1, 769. 4 480. 2 1,723.9) 972.5 
United States insular Short term-..--..-- eee | 153.7) 43.9) 163.5) 48.3 
0 REE SEI Sree 2.0 7.7 6.2 1,2 eae 441.3} 28.25, 618. 5) 751. 9| 1, 865.3) 415. 0 
Miscellaneous..........-.|------ Re ae 162.2 76.4 72.3 | Farm-loan issues..-......-|..-.--- Yee: Rees Cea oe 
CER Pee snag 17.6 |- 15.5 | 112.5 | 130.8 | Municipal issues.-_--..--..- 114. 3) 1, 1/1, 018. i 10. 61, 056.3) 20. 5. 
\ } 
Total Government and | © a Total new and re- pean 
4 ee 58.3 709. 9 1, 307.2 ee $24. 5 9, 845. 7 6, 306. 2 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers of the Federal Reserve Board. Monthly average #923-1925= 100] 









































| 
| Produe- | | Building contracts Wholesale dis- Department- _ Department- 
> | tion of ie Pomuty Factory awarded Freight tribution store sales store stocks 
, tria manu- | tion of |employ-| Pe EN car seestinesial ; _ — 
Yearand month | produc-  fac- miner- | ment? | rolls? load- 
tion! tures! | als! Se i & Unad- Ad- ings! | Umad-| Ad- | Unad- Ad- Unad- Ad- 
| | justed justed justed | justed justed justed justed justed 
| } 
ANNUAL INDEX | 
83 84 | 7 | 107 | 98 ) ee 84 | || | _ | ren 
87 87 | 89 | 108 118 | es 91 I Ditleipicaciis |, See | ee 
67 67 | 70 | 82 77 | | = 79 _ | Saas _ Seeeae fe 
85 87 74 90 81 | _<) mz }; =m | re | See 
101 101 105 | 104 103 . + ere 100 | | sees , ee , 
95 96 96 96 a 98 _, ) eee =e | A eS 
104 105 99 | 100 101 . we 103 | | een (- ) | {oe 
108 108 108 | 101 | 104 | | eee 107 | , i, | ae |, | nee 
106 106 | 107 99 102 | | eee 103 | . | Se _ {Saas |. . 5 eee 
110 lll | — 106 97 102 SN 104 OF Lccmnann 108 |.......- eae 
| | | 
104 | 104 104 98 97 133 128 101 | 97 | 102 7 100 94 | 101 
103 | 102 | 107 100 99 149 135 105 | 112 | 102 78 101 98 | 102 
102 104 | 89 102 99 138 135 102 | 117 | 102 04 102 107 | 103 
105 108 | 90 102 105 129 125 100 | 123 | 106 130 lll 112 | 101 
107 109 | 94 102 105 116 127 105 | 102 102 114 104 115 | 102 
109 111 | 93 102 106 129 145 106 | 92 | 98 178 106 97 | 103 
107 109 92 101 101 lll 143 102 | 95 104 88 105 93 105 
107 109 95 102 106 106 145 104 | 96 103 81 104 98 104 
108 108 | 104 103 107 146 129 104 106 | 101 101 101 107 | 104 
108 108 107 102 105 139 120 107 | 96 99 103 103 107 | 103 
107 107 104 101 104 134 123 107 | 95 101 107 108 104 102 
108 109 106 101 104 133 121 109 | 95 100 101 103 98 101 
108 108 107 99 99 126 124 108 | 95 100 79 105 93 | 100 
lll lll 109 101 104 148 133 108 | lll 101 83 | 107 97 101 
112 112 110 103 105 137 134 109 118 103 101 109 107 | 102 
lll lll 114 103 108 126 122 109 | lll 123 109 114 | 104 
108 107 118 101 105 119 130 109 | 101 | 101 121 106 117 | 103 
106 104 119 100 104 131 142 107 | 87 184 110 102 
| | 
107 105 116 98 99 94 120 105 88 95 89 106 93 | 104 
109 107 118 100 105 96 131 109 | 91 97 83 107 98 | 103 
112 110 118 100 106 151 134 108 | 102 98 100 105 107 103 
109 109 106 100 105 147 127 108 | 92 95 lll 105 107 103 
lll 112 108 99 104 135 122 106 | 91 97 102 103 104 102 
109 109 105 99 102 154 | 141 104 91 96 102 103 98 101 
106 108 99 98 99 130 | 128 101 91 96 75 104 95 102 
107 | 107 | 106 99 102 135 | 121 104 112 102 89 lll 98 102 
105 106 103 101 102 127 125 104 | 113 98 100 108 108 104 
103 103 105 99 103 137 133 101 108 v4 119 106 114 104 
99 99 101 97 98 114 125 97 97 97 122 107 117 104 
100 99 102 95 99 116 126 95 | 85 | 95 186 lll 96 103 
j 
PMO. . crcinticnen 105 | 106 | 103 94 | 96 19 133 100 | 88 96 88 104 92 | 103 
February... ; 109 110 102 96 | 101 113 153 102 93 99 | 105 | 98 103 
March... 110 103 97 | 103 144 128 102 100 | 96 | 103 104 | 105 101 
April... 110 105 | 96 100 157 135 104 . 88) 92 102 | 103 106 101 
ay. 110 | 105 | 96 101 163 148 105 93 | 99 108 103 102 100 
June... 111 | 101 96 101 158 145 102 89 | 92 104 105 | 96 
eta ae 111} 100 96 98 142 139 102 | 94 78 107; 98 100 
Au 113 | 105 98 103 126 113 104 110 | 101 85 105 | 97 101 
September.......... 115 | 107 | 100 104 143 140 106 111 | 96 107 119 | 103 99 
114 114 | 100 107 145 141 106 112 | 97 124 105 112 102 
November. 112 113 99 104 115 126 104 99 | 99 122 106 | 115 102 
ecember 114 112 98 104 105 116 103 8 | 95 189 116) 94 100 
| j | 
| | 
January 117 117 97 | 101 100 128 104 93 101 92 | 1065 | 89 100 
Fe 117 120 100 108 88 119 107 86 | 110 | 95 100 
March... 121 107 | 101 111 118 104 103 101 97 110 113 102 99 
ay 123 115 | 102 112 156 | 135 lll 100 104 | 105 | 108 99 
ay.. 124 116 | 102 112 143 130 lll 96 102 110 | 107 | 101 99 
June.... 128 112 | 101 109 133 | 122 108 91 96 106 132 | 95 98 
Slpiiscstianaranuan 125 14} 101 105 159; 156 108 96| 101 80; 1066; 92 99 
August | 124 115 | 102 | 109 119 | 107 109 113 103 90 | 112 | 96 100 
September. 122 118 103 | 111 108 106 108 114 9a 109 | 123 | 103 99 
October 9117 > 118 | 102 110 109 | 105 104 115 100 128 | 109 | 112 101 
| | | 
1 Adjusted to allow for seasonal variations. 2 Not adjusted for seasonal variations. » Preliminary. 


* Revised indexes; see November BULLETIN, pp. 706-716. 
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INDUSTRIAL PRODUCTION 





INDEX OF INDUSTRIAL PRODUCTION | yn ant : , 
INDUSTRIAL PRODUCTION 
{Adjusted tor seasonal variations. 1923-1925 average = 100] 





i, | 
1926 | 1927 | 1928 


107 | | aa 
rl facial WA 


109 | 
111 | 
109 | 
106 | 
107 | 
105 | 
103 | 


98 | 99 | 
December... 100 


Annual! index 106 | 
- 60 















































1925 1926 1927 1928 1929 


INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 


sons ‘Keone semen ta ees a a ee eee 
| All || Iron | 

manu- || and Textiles) 
eres steel 
| 5 on 


——_ Rubber Tobacco 


Paper Leather Cement, Non- 
Food Auto- | 
od and and | brick, ferrous | leum | manu- 
Products printing} MODil€S | shoes land glass) metals refining | tires | factures 


120 | 138 








| 97 
151 | 101 
113 
114 
| 146 | 116 
September 798 136 116 
| SRE Eee | 124 118 96 | 116 113 | ? 141 











INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 


{ a | es l 
| Allmin- | Bitumi- Anthracite) Crude | [ronore | 


| nous coal coal | petroleum | shipments) Copper Lead Bilver 


118 | 107 
119 104 | 
123 104 
ae ae asin } 124 110 
October ¢ 127 
‘ 127 
132 


138 
138 
134 
133 
135 
136 
144 
146 
141 
141 112 





» Preliminary. ’ Revised. ¢ Corrected. 


Notge.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 
ponents. The combined index of industrial productior .s computed from figur’s for 60 statistical series, 52 of manufactures, and 8 of minerals. 
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal veria- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The +: ources of data and meth- 
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of figures from 1923 to 1928 were published in the 
BULieti~ for March, 1929, pp. 192-194. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES! 


| October Septem- | October | | 0 
| 1929 ber, 1929 | 1928 } 


ctober, | Septem- 
| 1929 | ber, 





Iron and steel: | Leather and products: 
Pig i 1ll | Leather, tannin 
128 Sole leather 


114 
Wool— 
Consumption ! | 94 
Machinery activity ' 95 || 
Carpet and rug loom activity !- 92 || 





Food products: 
es and meat packing— 


Tin 
|| Chemicals and allied products: 


Petroleum refini 
Sugar meltings 


Paper and printing: 
Wood pulp and paper— 





Lubricating oil ! 
Coke production— 


Bee 
Paper bo Rubber tires and tubes: 
Wood pulp, mechanical } Tires, pneumatic 
Wodd pulp, chemical 20 | Inner tubes 
Ss i cn acasineneound’ 
Newsprint consumption 
Lumber: 


Flooring Manufactured tobacco and snuff _- 
bey tem equipment: 








49 | 
Shipbullding.........-.-...--.-..-.|.-.------- Lencalainaed 39 | 
. m . | 


1 Without seasonal adjustment. »>P w«uminary. ¢ Corrected. 











[Without seasonal adjustment. 


Month 


January....- 
February - -- 
March. ....- 
pe — 
ee 


August.__.... 
September - - 
October -..-- 
November - - 
December--- 


Annual index| 
| 


Month 


1926 | 


100. 8 
101.9 
102. 6 
101.9 
100. 9 
100. 

99. 
101. 
103. 
103. 
101. 
100. 0 


NNwor wn) 


101.4 


SE 
August...... 
September - - 
October.._-- 
November - . 
December 


1929—January---- 


February - 


August 
September - - 
October 


Month 


1925—May 


June 
July 
August...... 
September - 
October. _.-.- 
November -_ 
December-_. 


1929—January-.-__- 


February -_ -- 
March 
a 


May 


September - - 
October... ee 
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FACTORY EMPLOYMENT AND PAY ROLLS 
























































‘ ; E ROLLS 
INDEXES OF FACTORY EMPLOYMENT AND PAY L PER CENT pence 
Monthly average 1923-1925=100.] 120 FACTORY EMPLOYMENT AND PAYROLLS 120 
Factory employment Factory pay rolls 
y emplo3 Y Pay 110 ra 110 
’ Payrolls, | f y 
1927 | 1928 | 1929 1926 | 1927 | 1928 | 1929 A a Mn i 
1001 fhe ¥ 100 
98.1] 942) 97.4 101.2] 98.6} 95.7 100.9 ied ict 
99.7 | 95.7 | 99.7 105.6 | 104.8 | 101.1 | 108.4 a 
100. 4 96.6 | 101.3 107.4 | 106.3 | 102.5 °° 111.1 
99.8 | 96.0 101.8 105.3 | 105.0 | 100.3 | 111.7 Employment 
99.1 | 95.7 | 101.6 103.8 | 104.3 | 1008 111.5| % 90 
99. 0 96.2 | 101.2 108.8 | 102.5 | 100.9 | 109.2 
98.0 | 95.7 | 100.7 99.3] 98.6) 98.3 104.8 
99. 2 98.3 | 102.0 , 103.6 | 102.2 | 102.5 | 109.4 
100.6 | 100.3 103.4 105.0 | 101.9 | 104.2 | 110.5 80 80 
99.3 | 100.2 | 102.1 | 108.3 | 102.5 | 107.5 | 110.0 
96.9 | 98.8 |......- 104.6 | 985) 108.6 |....-- 
oe eS eee 103. 8 99.4 | 104.2 |...... 
98.8 | 97.2 |...-... 104.3 | 102.0 101.8 |....-- 70), 70 
| 1925 1926 1927 1928 1929 1930 
INDEX OF FACTORY EMPLOYMENT, BY GROUPS 
Transportation | ’ Bs 
Paper Lum- equipment Leather| Ce- Chemicals To- 
Iron _ Food and ber and | ment, | Nonfer- nmernncce | MDOT beeen 
and hiner Textiles} prod- wrint- and <a 4. clay, rous | Petro- prod- ad 
my ucts | I ir prod- | Group | Auto- I — . | and | metals) goyp| leum | ucts yank : 
® | ucts | “TOP mobiles) US | glass ouP | refin- | 4 
ing 
95.7| 97.4 93.4) 96.1) 1006, 87.4) 924/ 111.3| 898] 953) 959) 101.5| 99.2) 105.4 92. 2 
95.5} 982 918) 97.6) 1005) 883; 924) 111.3] 897] 96.2; 960), 101.0| 101.5| 105.4 93.0 
93.6| 97.9 87.8| 97.9) 1005) 87.5) 916)| 111.2) 940] 946, 953) 1004) 1026] 110.7 88. 0 
95.9} 99.5 894) 97.4, 1008| 895) 942 1181! 95.9) 96.6 960) 101.3| 103.9) 1116 94.7 
96.4 | 101.4 92.6] 100.5) 101.1, 904! .95.4 121.5| 96.1) 96.0, 97.6) 106.8) 105.8) 113.4 96.7 
96. 9 102. 8 95. 7 102. 6 102. 4 90. 6 94.4 119.8 94.6) 94.1 100. 0 107.4 104.3 | 113.2 99. 1 
97.7 103. 8 96. 2 101.9 103. 7 90. 5 90. 2 109. 1 89.3 | 91.8 102. 2 107.3 104.0 109. 8 98.9 
97.1 105. 2 97.0 102. 0 103. 6 88. 2 89.9 107.7 88.6 | 89.5 102. 4 107.8 | 104.7 | 109.6 95. 7 
97.1 106. 7 95.9 98. 6 102. 5 85.5 | 94. 0 118.3 91.9| 84.3 102. 4 107. 6 104.0 | 112.2 84.1 
98. 3 110.4 98. 0 98.8 103. 4 85.8 | 99.0 129. 5 94.1) 84.5 106. 1 110.9 106.7 | 112.3 92.0 
99.3 113.8 101.0 97.6 103. 1 86. 6 100. 5 131.1 92.7} 86.8 107.9 115.5 109. 2 113.3 92.0 
99. 7 116. 7 99.3 | 96.2 102. 5 88. 2 101.7 131.4 90.6 | 90.5 107.7 119.0; 111.9); 114.3 91.3 
100. 7 119. 1 97.3 97.3 102.8 89. 2 101.5 130.0 90. 3 | 93.1 105. 3 110.3 114.4 | 115.3 90.3 
100.8 120.8 96. 3 99. 2 103. 2 90. 0 97.6 120. 6 89.4 93.8 102.9 107.9 116.4} 115.0 91.4 
99.8 121.5 91.5 99.8 103. 6 90. 5 96. 4 117.8 94.6 | | 91.2 100.5 | 108.9 120.0} 114.2 90.5 
101.0} 119. ; 94. 2 99. 7 104. 1 92. 2 95. 5 115.0 98. 1 | 93.8 99.8 | 111.2 121.9; 111.5 93. 7 
101.0 119. 5 98. 4 102. 4 106. 0 91.8 94.8 113. 1 99. 5 | 93. 6 98.6 | 114.5 124.0 108. 3 93. 0 
99. 4 118. 7 99.8 | 104.2 106. 1 90. 1 00.3 2 101.3 99.3 91.9 98.5 | 116.1 124.6 | 102. 7 95.0 
75 i 
INDEX OF FACTORY PAY ROLLS, BY GROUPS 
| Transportation | oe see 
| | Paper Lum- equipment Leath- Ce. | vn Rub- Te- 
Iron Ma- | m Food pe I ber © ment, | Non- |———,-—— . 
7, | Tex- and er and ber bacco 
and chin- | ,.~ | prod- " and clay, | ferrous Petro- 
steel | ery | ‘Hes | ‘ucts | Print- | prod- Auto- | prod- | ‘and’ | metals leum | Prod- | prod- 
| ing ucts. | Group | La ucts | glass Group refin- ucts | ucts 
| ing 
102. 1 104.2; 92.0 100. 2 108. 9 90.5 | 100.9 124, 2 82.9 94.0 | 105.3 103. 4 101.6 109.3 84.1 
99. 6 106.1 | 90.9 102.8; 109.0; 91.3 98. 5 117.6 87.1 94.0 104.8 102.9 104.2 112.5 89.7 
93.8 102. 5 85.8 103. 1 107.3 88.3 94.8 115, 2 94.3 91.0) 101.2 102. 5 107.1 114.8 84.9 
99.8 105.3; 90.2; 101.5 | 107.5 | 91.5 100. 4 128.3 100. 4 95.1 | 106.7 103. 6 108.6 117.9 88.7 
99.1; 106.0; 94.9 104.3 109.2; 93.4 100, 1 129.0 99.6 92.8 | 109.4 106. 3 109.3 123.8 2.9 
105.1) 111.3 101.0 106. 0 111.5 95.8 104.7 134. 1 95.9 94.1} 116.6) 109.2 107.8 120.4 95. 2 
105. 1 110.3 | , 96.7 104. 9 111.7 | 94.4 96. 1 114.5 80. 1 90.7 118.5 108, 2 107.1 112.4 94.1 
103. 3 114.0 100. 3 106. 3 | 113.7 | 90.8 95.8 112.4 86.0 88.4 | 120.5 | 108.1 107.2 | 114.1 94.3 
101.3 | 112.3] 97.0 102. 2 111.4 83.4 93.6 114.5 90. 2 79.0 | 117.4 106.3 105.3 118.8 76.3 
107. 2 120.7 103. 6 102. 5 | 113.0 86. 5 111.4 147.4 94.5 81.0} 124.1 111.3 110.2 145.8 82.3 
108. 5 126.5 | 108.8 101.2; 114.9 88.4 113.9 148. 2 $1.4 84.8 | 127.6 113.6 112.1 , 146.7 84.4 
110.5 129.5 | 103.2 100.4 | 113.3) 90.9 117.0 152.0 87.9 89.3 | 127.0; 117.8 117.1 150.2 86. 1 
111.6 131.9 99.3 103.1 | 114.3; 92.8 116.0 147.1 88. 1 91.8; 123.1} 113.1 118.9 146.5 86. 1 
109.9 131.6 |} 97.8 105.6 | 113.6); 92,2 107.9 130.9 89.8 92.5) 117.0; 111.2 120.0 120.6 88. 5 
103. 5 128. 2 90.4 | 105.6} 111.4 93.5 97.1 110. 2 97.8 86. 1 112.6 111.2 123.3 | 115.1 87.9 
109. 3 127.5 97.4} 105.0| 112.8 94.7 106. 8 128.0 105. 0 91.2 | 113.2 | 113.0 125.1 110.9 90. 6 
108. 9 127.9 103. 0 108. 1 116.3 | 96.6 103. 3 120.3 104.3 91.3 112.1; 116.0 129.3 104.9 93.4 
107.9 129. 0 | 105.7 | 108.8 | 117.8 | 96.8 99.8 108. 0 100. 0 | 90. 6 112.5 5 | 118.2 | 129.4 100.9 94. 2 


NOTE. ies tables contain index nu:nbers of factory cnet and aan: pay tie! for certain aunties sagnhen with | group indexes for 
The nature and sources of basic data and the method of construction were described and the indexes for the 


important industrial components, 


period January, 1919, to October, 1929, were published in the BULLETIN for November, 1927, pp. 706-716, 
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adjustment 





BUILDING 
BUILDING CONTRACTS AWARDED 
{Index numbers based on value o of contracts. Monthly average, PER CENT 4 PER CENT 
1923-1925 = 100] = 
——-— 
Without seasonal With seasonal adjust- | 
ment 
| 





1926 | 1927 1928 | 1929 





1926 1927 | 1928 1929 





108 134) 125| 140| 106 | 50}———}— 

















+ —___—— —~ $$ —$—______+ —_—_————— +50 
126; 137, 145; 109 122; 133; 141! 105 
119 114 115 95 130 125 | 126 105 BUILDING CONTRACTS AWARDED | | 
131 | 116; 1065 |...... 142 126 | | = | ome With Seasonal Adjustment 
130! 128! 135 | | —_ oe Adjustment 
OSSahe eaeeelsanwen peasons  rstaaiaaied (= = , 0 
¥  ¢ esta 7 1925 1926 1927 1928 1929 j 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
{Value of contracts in thousands of dollars] 
Federal Reserve District 
enna —_ | N Phil | Cl | Rich | Mi ‘eee i ss 
ew a- eve- ch- nne- ansas 
Boston | York delphia land | mond | Atlanta Chicago St. Louis apolis City Dallas 
2 | eal | econ | a . 
0 597, 104 39, 521 | 189, 696 46,098 | 57,118 | 40,329 36,097 | 110,795 32, 409 12, 645 15, 699 16, 697 
November.-.-.....- 471,482 || 29,154 136,525 28,017 | 56,684 | 33,621 18, 550 ‘ 27, 302 7, 896 13, 908 , 397 
December-.........- 432,756 || 26,405 140, 159 32, 082 | 31,755 | 29,973 23, 362 76, 924 31, 378 | 5, 886 16, 511 18, 323 
1929 | 
EE 409,968 || 26,556 | 104, 447 26, 306 54, 680 28, 748 25, 745 77, 439 25, 479 7, 466 15, 668 17, 434 
0 == 361,274 || 25,352) 76,064 32, 369 36, 360 | 34, 252 22, 363 69, 845 23, 372 4, 757 12, 874 23, 665 
| eae 484,848 || 30,044 | 113, 466 35, 399 | 47,078 | 32,979 25,398 | 107, 289 38, 795 8, 343 854 23, 204 
April.........-..-.| 642,061 || 38,458 171,551 67, 064 51,469 | 562,139 37,387 108, 181 54, 363 14, 735 22, 365 24, 346 
sa ercihaahcatisbaa 587, 766 jj} 41, 095 | 125, 125 37, 809 64,736 | 37,072 33,578 | 141, 450 41, 020 17, 309 23, 955 24, 616 3 
| [ees 545, 891 || 050 | 110, 180 38,327 | 53,011 34,431 46,110 | 134,832 41, 848 11, 835 19, 654 22,614 t 
eR 652,436 || 39, 515 222, 993 33,928 | 59, 937 51, 364 31,802 | 106,374 38, 682 11, 667 24, 659 31, 515 % 
po See 488, 882 | 30,836 | 97, 130 24,902 | 62,111 | 29,414 46,637 | 100, 433 39, 224 11, 465 24, 802 21, 929 = 
September--_...... 445,402 || 32,411 | 83,109 35,047 | 64,140 | 22, 712 17, 768 102, 562 39, 465 10, 346 20, 883 16, 960 13 
Se 445, 642 \| 36, 619 | 105, 025 33,574 | 74,307 | 25,601 17,434 | 83, 609 25, 649 6, 343 16, 397 21, 085 f 
it i 


BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING | 
[Value of contracts in thousands of dollars] 


| ! 





BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
DISTRICTS 








| ann | [Value of permits in thousands of dollars] 
Resi- | Indus- | Com- | Y°*S | Rduca-| All 
Month | dential | trial | mercial | 254. | tional | other | ap eemenmentensinrnnestints 
| | | 
| } utilities > , sitet statisti Number | October, Septem- | October, 
| | | Federal reserve district of cities 1929 ber, 1929 1928 i 
1928 | - 
September... --.| 202,807 | 114,780 | 60,068 | 119,014 | 38,801 | 52,205 | United States.._.........__-- 168 199, 031 169, 474 235, 548 
October. ....... 239, 692 | 62,259 | 67,330 | 143,697 | 31,293 | 47,833 
November. - -.- 200,226 | 38,665 | 68,300 | 93,228 | 30,023 | 41,082 | Boston_.._.................-- 14 9, 063 4, 203 10, 737 
December... .. 178,323 | 38,248 | 66, 80,194 | 25,370 | 43,849 | New York................-- 22 61, 485 53, 694 72, 457 
} Philadelphia. -_..........- _— 14 14, 258 6, 261 11, 384 
1929 i cain caine 12 17, 563 14, 209 16, 738 
January........ 138,069 | 63,109 100,378 66,522 | 17,746 | 24,145 
Webruary.-...-| 129,486 | 56,092| 68,265 57,593 | 22,577| 27,261) Richmond.............____. 15 9, 686 8, 804 8, 278 
ara | 107,172 | 55,837 75,584 71,508 | 37,525) 47,221 | Atlanta....................-- 15 3, 615 5, 456 8,370 
i icsiidinmenwe | 68,230 | 77,988 | 152,127 | 20,857 657,079 Chicago....................-- 19 41, 183 32, 687 54, 157 
eee | 192,015 | 80,769 | 86,471 | 130,388 | 38,195 | 50,928 | St. Louis..............__.__- 5 3, 637 5, 3: 6, 631 
| Rae | 189, 70,036 | 80, 120,841 | 43,417 | 40,904 
: | a 199,926 | 66,604 91,348 | 194,547 | 47,979 | 52,032 | Minneapolis. _...........__-- 9 3, 385 3, 686 5, 269 
ee ee 146,088 | 75,265 71,955 | 119,288 | 32,349 | 43,937 | Kansas City............._-- 14 6, 678 9, 701 9, 122 
September- ._.. 118,381 | 52,640 | 76,921 | 117,229 | 29,826 | 50,405 | Dallas.....................__- 9 7, 554 5, 693 6, 681 
October.......- 137, 690 | 60, 864 | 67,733 | 85,116 | 36,893 | 57,347 | Sam Francisco__.........._._- 20 20, 924 19, 752 25, 724 





Norte.—Figures lor building outede ouneted are ne 37 States east of the Rocky Menten, AS venened by the F. W. Dodge Cunpenation. 
Adjusted indexes by months back to 1923 were published in the BULLETIN for March, 1929, p. 196 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS, BY LINES INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES 
index numbers adjusted for seasonal variations. 1923-1925=100] [Monthly average, 1923-1925 = 100) 








Mer- Sales without seasonal | Sales with seasonal 
chan- adjustment adjustment 





1928 





| 
} 
| 
| 


essslessssss | 


SSSSSER 





BBLS 


1928—September-... 
October. -_...- 
November..-- 
December - ..- 


| 
| 
| 
| 








Seesee9 


eee 
& FSe55 
© 
a 














| 


September. .-- | | 


SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
October 


(Index numbers. — average, 1923-1925= 100] 


RRASSSSLVBRVES 
| apesesssesesss | 








DEPARTMENT STORE SALES AND STOCKS ' Men’ ' Boots 


{Index numbers. Monthly average 1923-1925 = 100] Month pa Meats Bi. Y cloth- | and 
. | ing | shoes 


| 
Hard- | 
fe exit ware 
| | Without seasonal With seasonal 
ei | adjustment adjustment 
Federal reserve | eae. ox cecil ere 


district 


Without seasonal adjustment 
1929 1928 1929 1928 ee aay 
of —|——__|___- mi 108 | 125 | 
Sept. ~ | Ot. Sept. . 117 | 





123 | 108 108 
66 105 


88 


United States__- 


Philadelphia__-_-- -- 
Cleveland 


‘SEEysuyesee ess 





SSSSSesexe 


139 
110 | 2114 

Minneapolis... -_- 
Kansas City ! 











With seasonal adjustment 





San Francisco- --.-- 
STOCKS 
United States__- 


ee 
1 
~ 





Philadelphia 
Cleveland 


2kS SES 








Minneapolis 
Kansas City !__...-. 


SSess8 





95 
91 
88 » 92 





SS8888Ss8ses BSS 








SRLSSSSBSE 


© 
1 


116 


— 























107 





1 Monthly average 1925=100. r Revised. r Revised. » Preliminary. 
Index described in BULLETIN for February, 1928. Index described in BULLETIN for December, 1927. 








SALES OF CHAIN STORES 
[Index numbers of sales. Monthly average 1923-1925 =100] 





Num- Sales without seasonal ad- Sales with seasonal adjust- 

co ae Number of stores justment ! ment ! 

oor \—— 
ng — October, October, | Septem- | October, | October, | Septem- ‘October, 

firms ber, 1929 ‘tie 1928 1929 | ber, 1929, 1928 1929 | ber, 1929; 1928 














134 | 29, 486 257 216 230 
534 | 3, 164 176 147 164 
27| 1, 169 
| 


34 30, 339 | 30, 1 } 
574 | 3 
1, 1,047; 209 200 


0, 
14 3, 57 
13 1, 280 | 




















_ 1 Figures relate to reporting firms—with no adjustment to eliminate the influence of increase in the number of stores operated; thus indexes 
given reflect the full growth of the business of the reporting companies. 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for Nov. 1! as made by the Department of Agriculture] 


{In thousands of units] 


Corn Total wheat Spring wheat Winter wheat 


Federal reserve district 


) ; Fereone ae 


| | 
Estimate, |Production,| Estimate, |Production,| Estimate, Production,)| Estimate, 
Nov. 1, 1929 1928 Nov. 1, 1929 1928 Nov. 1, 1929 1928 |Nov. 1, 1929 


J - = 


Bushels Bushels Bushels Bushels | Bushels 
9, 262 96 116 96 
5, & 5, 506 5, 636 
Philadelphia > f | 18, 761 
Cleveland 74, é 3, 167 38, 638 
5 26, 352 
4, 460 
62, 964 
45, 785 
Minneapolis .y 79, 573 178, 829 
Kansas City ss 520, 23% 334, 956 262, 816 14, 716 
TE a ns ew beewian nis 7 5, SAL 3, 06 36, 043 188 . ' | 
San Francisco 10, 772 25, 726 111, 368 38, 261 37, 705 87, 465 


Production, 
19 








2, 621, 451 902, 191 791, 768 324, 05 23, 535 578, 133 








Tame hay Tobacco White potatoes | Cotton 
Federal reserve = eA ee 2. ee a 


al re 

district Production,| Estimate, |Production,| Estimate, Production,| Estimate, Production, Estimate, |Production, Estimate, 
} 1928 Nov. 1, 1929) 1928 Nov. 1, 1929 1928 iNov. 1, 1929 1928 Nov. 1, 1929) 1928 Nov. 1, 1929 
| 


| | | 
| Bushels Bushels | Tons Tons Pounds Bushels Bushels | 
Boston 7, 921 9,170 | 4, 996 5, 063 38, 915 35, 894 47, 672 55, 355 
35, 050 26, 744 | 6,811 7, 033 317 | 1, 058 36, 991 28, 109 | 
Philadelphia____._---| 21, 770 | 19, 968 | 3, 35% 2, 999 5 47, 190 30, 208 23, 881 | 
Cleveland } 106, 377 66, 377 5 7, 046 7, 608 | 137, 004 23, 511 
Richmond 22, 865 27, 636 5 4, 410 713, 5 745, 287 48, 361 
pS ES Stee 10, 746 14, 591 | 2, 986 3, 059 7, 057 176, 494 14, 843 
Cponeo. .......... , 07 502, 829 | 4, 7 | 23, 163 5 45, 464 76, 982 
i actcennnne }, 27. 47, 406 | + Ode 8, 922 3, 97 285, 863 19, 510 
Minneapolis é 278, 381 | 3 11, 454 3, 86 75, 449 
Kansas City.......-- ' 150, 459 | 2, 38 11, 574 
é 46, 057 | » 28 1,375 
San Francisco. -.-.---. 5 36, 955 | 14, 429 14, 484 








Total 1, 448,677 | 1, 226, 573 92, 983 100,582 | 1,378,139 | 1, 480, 965 464, 483 354, 347 | 14, 478 
} 


1 Figures for winter wheat from estimate for Aug. 1; for spring wheat, oats, and tame hay from estimates fcr Oct. 1; no estimates made for 
Nov.1 


3 Includes 7,000 bales grown in miscellaneous territory. 
3 Includes 10.000 bales grown in miscellaneous territory. 


82633—29——4 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
THE HAGUE PROTOCOL ON REPARATIONS 


PROTOCOL, WITH ANNEXES, APPROVED AT 
THE PLENARY SESSION OF THE HAGUE 
CONFERENCE HELD ON AUGUST 31, 1929 


PROTOCOL 


1. The representatives of the Government 
of the German Reich, the Government of His 
Majesty the King of the Belgians, His Bri- 
tannic Majesty’s Governments in the United 
Kingdom, the Dominion of Canada, the 
Commonwealth of Australia, the Union of 
South Africa, the Dominion of New Zealand, 
and the Government of India, the Government 
of the French Republic, the Government of 
the Greek Republic, the Government of His 
Majesty the King of Italy, the Government of 
His Majesty the Emperor of Japan, the Govern- 
ment of the Republic of Poland, the Govern- 
ment of the Republic of Portugal, the Govern- 
ment of His Majesty the King of Rumania, 
the Government of His Majesty the King of 
the Serbs, the Croats, and the Slovenes, and 
the Government of the Czechoslovak Republic, 
accompanied by the representative of the Gov- 
ernment of the United States of America in the 
capacity of observer and with specifically 
limited powers; 

Being assembled at the Binnenhof under the 
chairmanship of His Excellency M. Jaspar, 
Prime Minister of Belgium, on the conclusion 
of the first stage of the conference which met 
at The Hague on the 6th August, 1929; 

The president informs the conference that 
on all the political questions on the agenda of 
the conference an agreement has been come to 
between the powers interested. 

2. The president states that in view of the 
fact that various questions relative to the appli- 
cation of the plan of the 7th June, 1929, drawn 
up in Paris by the committee of experts, have 
been settled in outline in accordance with the 
documents annexed hereto (Annexes I, II, III 
and IV), all the Governments represented by 
delegates at the conference have accepted the 
said plan in principle. Nevertheless, certain 
delegations, while reserving their right as to 
final adhesion, have made on certain points 
observations which do not hinder the above 
acceptance in principle. These observations 
figure in the minutes of the meeting of the 
financial commission of the 30th August, 1929. 





The president states also that agreement has 
been reached that the balance of the uncondi- 
tional part of the annuities under the Experts’ 
Report, the distribution of which was to be 
settled by the Governments, shall be dis- 
tributed as follows :— 


Reichsmarks 
55, 000, 000 
6, 600, 000 
6, 000, 000 
2, 400, 000 


70, 000, 000 


The British Empire 

Japan 

Serb-Croat-Slovene Kingdom 
Portugal 


Total 


3. The conference notes the appointment of 
the organization committee for the adaptation 
of the German laws set up under the Dawes 
plan in accordance with Annex V to the Ex- 
perts’ Report, and considers that the organisa- 
tion committee for the Bank for International 
Settlements referred to in Section III of 
Annex I to the Experts’ Report should be 
appointed as soon as possible. 

4. The conference decides on the appoint- 
ment of technical committees charged with the 
duty of preparing detailed recommendations in 
regard to— 

(a) the framing in conformity with Annex II 
of new regulations for deliveries in kind, and to 
suggest any steps necessary in connection with 
the transition from the present to the new 
system in so far as concerns such deliveries; 

(b) the final settlement of the reciprocal 
claims of the creditor Governments in respect of 
ceded properties and liberation debts, and the 
final settlement of the liabilities of the debtor 
Governments under the treaties of St.-Germain, 
the Trianon, and Neuilly. 

The conference also decides to appoint a 
committee of jurists in order to draft the 
detailed texts to be embodied in the final pro- 
tocol for putting into force the experts’ plan. 

Furthermore, and subject to the declarations 
and reservations made in the course of the 
meetings of the financial commission on the 
30th and 31st August, 1929, and which are set 
out in the minutes of those meetings, the con- 
ference decides on the appointment of a com- 
mittee charged with the duty of preparing the 
necessary provisions in order to apply the 
recommendations of Chapter IX of the Report 
of the Experts relating to the liquidation of the 
past and the proposal of the measures required 
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to effect the change from the existing to the 
new régime. 

5. The conference requests each of the in- 
viting powers and the Kingdom of the Serbs- 
Croats-Slovenes to nominate a representative 
for the committee to frame new regulations as 
regards deliveries in kind, and to request the 
Belgian, British, French, Greek, Italian, Jap- 
anese, Polish, Portuguese, Rumanian, Serb- 
Croat-Slovene and Czechoslovak Governments, 
if they so desire, to nominate two representa- 
tives on the committee on ceded properties and 
liberation debts and the liabilities of Austria, 
Hungary, Bulgaria, on the understanding that 
when the committee deals with the liabilities of 
the Austrian, Hungarian or Bulgarian Govern- 
ments, each of those Governments will be in- 
vited to nominate two representatives on the 
committee when its interests are concerned. 

6. "The committees appointed by the con- 
ference will meet at a date and place to be fixed 
by the president of the conference. 

7. The conference will reassemble at a date 
and place to be fixed by the president after 
consultation with the inviting powers for the 
purpose of considering the reports which will 
be submitted to it by all the committees re- 
ferred to above, and for giving such effect 
thereto as may be considered desirable. 

Done at The Hague the 31st day of August, 
1929. 

Henri Jaspar, President. 

M. P. A. Hankey, 


Secretary-General. 





ANNEX I 


Financial agreement between the Belgian, British, 
French, Italian, and Japanese delegations, and 
the German delegation, in so far as Germany 
is concerned 


The Belgian, British, French, Italian, and 
Japanese delegations, and the German delega- 
tion, in so far as Germany is concerned, have 
agreed on the following arrangements with a 
view to securing the approval in principle of the 
experts’ report, viz: 


In accordance with paragraphs 83 and 84 of 
the experts’ report of the 7th June, 1929, 
and paragraph 192 of the annexes, Great 
Britain will receive, out of the payments due 
by Germany in respect of the last five months 
of the fifth Dawes annuity, the amount (esti- 
mated at 100,000,000 pas marks) which is 








required together with her receipts under the 
Dawes plan, to cover in full her net debt out- 
goings during the year ending the 31st March, 
1930, and the current costs of the British Army 
of Occupation up to the 31st August, 1929. 

In pursuance of the same provisions, Italy 
and Greece will receive the sums required to 
cover in full their debt outgoings during the 
year ending the 31st March, 1930, as defined in 
paragraph 93 of the experts’ report. 


Il 


Save as provided in the preceding article, 
Germany, Great Britain, Italy, and Japan 
make, and will make, no claim on the sums paid 
or payable by Germany in respect of the last 
five months of the fifth Dawes annuity, in- 
cluding the sum of about 79,000,000 gold marks 
due in September, 1929. 

In return Belgium and France guarantee to 
Great Britain to the extent of their liability the 
payments for which they are responsible in 
accordance with Article III below. 


Itt 


The Belgian and French Governments guar- 
antee without reserve the payment to Great 
Britain, in addition to the annuities allocated 
to her by the experts’ report, of an annuity of 
19,800,000 reichsmarks for 37 years as from 
1929, to be paid in sterling in such instalments 
as may be agreed. The division of this annuity 
between the French and Belgian Governments 
will be the subject of a special agreement 
between them, which will be communicated 
to the British Government. 


IV 


Italy having undertaken to apply in favour 
of Great Britain a part of the claims to which 
she is entitled under the agreements of the 
10th September, 1919, and the 8th December, 
1919, in regard to the costs of liberation and the 
ceded properties, guarantees to Great Britain 
without reserve a further annuity of 9,000,000 
reichsmarks for 37 years, as from 1929, to be 
paid in sterling in such instalments as may be 
agreed. 


Vy 


For the purposes of the two preceding arti- 
cles, the reichsmark is defined as in paragraph 
91 of the experts’ report and in the letter from 
Dr. Schacht dated the 6th June, 1929 (annex 
2 to Experts’ Report). 





FEDERAL RESERVE BULLETIN 


DECEMBER, 1929 








It is agreed that the payments due to each 
of the creditor Governments in respect of their 
net war debts shall be made by the Bank for 
International Settlements on the dates fixed by 
the various funding agreements for the pay- 
ment of the war debt annuities. 


VII | 


The amount of the unconditionai annuity | 
provided for in paragraph 89 of Chapter VIII | 
of the Experts’ Report shall be fixed at | 
612,000,000 reichsmarks a year (excluding | 
whatever sums are required for the service of | 
the German external loan, 1924). Out of the 
balance of the unconditional annuity not dis- 
tributed by the experts’ report, 55,000,000 | 
reichsmarks a year will be allocated to the | 





British Empire, and 6,600,000 reichsmarks to | | 
Japan. | 
HENRI JASPAR, 

A. HANnxKEy, | 
Secretary General. | 

| 

| 

| 


President. 
M. P. 


ANNEX II 


Agreement regarding deliveries in kind 


I. THe Belgian, British, French, German, 
Italian, and Japanese Governments agree upon | 
the following points: 

i. A committee shall be set up by the 
Governments concerned in order to draw up 
in accordance with paragraph 138 of the | 
Experts’ Report new regulations for deliveries | 
in kind and to suggest any steps necessary in | 
connection with the transition from the present fi 
to the new system, in so far as concerns such | 
deliveries. | 

2. The provisions of these regulations shall be | 

binding on the Bank for International Settle- | 
ments and can only be revised by agreement 
between the Governments concerned. 
[33. The principle of the Wallenberg regula- 
tions concerning the prohibition to reexport 
goods received as deliveries in kind shall be 
maintained under the Experts’ Report. 

4. The new regulations shall not contain any 
measures which would permit the various 
powers to dispose of a part of their share in 
deliveries in kind outside their own territories 
in the manner provided for in paragraph 139 
of the Experts’ Report. 

, 5. The special programmes referred to in 
ection 4 of Annex IV to the Experts’ Report 


| 
| 





shall be subject to the procedure laid down in 
Appendix 1. 

II. The Belgian, British, French, Italian, 
and Japanese Governments agree that the 
British and French Governments have the 
right to a reparation (recovery) act levy part 
passu with any deliveries in kind, including 
those furnished under a moratorium, that is to 
say, that of the total amount transferred in 
any year in deliveries in kind (including the 
/quotas under the reparation recovery acts), 
the quota under the British reparation (re- 
covery) act will amount to 23.05 per cent, 
and the quota under the French reparation 
(recovery) act to 4.95 per cent. The German 
Government makes a reserve in so far as 
_concerns the possible application of the repara- 
| tion (recovery) acts after the expiry of the 
| 10 years’ programme of deliveries in kind laid 
| down in the Experts’ Report. 

III. The Italian Government undertakes, 
as part of the present agreement, to execute 


| the arrangement laid down in Appendix 2 hereto 


in the matter of imports of coal to Italy. 
Henri Jaspar, President. 


M. P. A. Hankey, 
Secretary General. 


APPENDIX 1 TO ANNEX II 

With a view to safeguarding the financial, 
commercial, and economic interests of the 
several signatory Governments, the following 
procedure shall be applied to the special 
programmes for deliveries in kind: 

(a) In the case of any such special pro- 
gramme involving an extension in any of the 
first 10 years of the Experts’ Report of the 
programme of deliveries in kind laid down in 


| the report for that year. 


(b) In the case of any special programme 
after the first 10 years. 

These special programmes shall be submitted 
for approval to a committee, which shall be 
convened by the Bank for International Settle- 
ments and on which each of the signatory Gov- 
ernments may have a representative. This 
committee shall take decisions by a majority 
vote. If a member of the committee con- 
siders that the interests of his Government as 
defined above are prejudiced by the decision 
of the committee, he may suspend the execu- 
tion thereof in whole or part and refer the 
decision to the arbitrator provided for here- 
after, on condition that he furnishes the arbi- 
trator with a reasoned statement of his objec- 
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tions within a maximum period of seven days. 
The arbitrator shall give a decision within 14 
days concerning the approval or the rejection 
of the programme or of the part of the pro- 
gramme in dispute. 

The arbitrator shall be of neutral nationality, 
and shall be of high commercial and financial 
standing. He shall be appointed by the signa- 
tory Governments acting unanimously or, 
failing unanimity, by the president of the 
Permanent Court of International Justice. 

Henri Jaspar, President. 
HANKEY, 
Secretary General. 


M. P. A. 


APPENDIX 2 TO ANNEX II 


France and Italy under which it becomes 
possible to equalize, without altering the total 
yearly amount of Germany’s deliveries in kind, 
the yearly amounts of the deliveries in kind to 
be taken by Italy during the 10-year period. 

Under this arrangement, Italy’s allocation 
of deliveries in kind, instead of varying during 
that period from 75 to 30 million reichsmarks a 
year, will be fixed at the amount of 52,500,000 
reichsmarks a year; the peak of the Italian 
purchases of coal in Germany on reparations 
account is therefore reduced. 

As a result of this arrangement, the 
Italian Government undertakes, on behalf of 
the Italian State Railways— 

(a) to purchase 1,000,000 tons of British coal 
yearly for three years as from the 15th Novem- 
ber, 1929, at a price f. o. b. strictly in keeping 
with the lowest price obtained under contracts 
which are concluded at about the same time for 
the sale of British coal of similar quality, and 
which are comparable also as regards quantity; 

(b) to abstain from importing reparation coal 
via sea over and above the maximum quantity 
of 1,500,000 tons per annum during the said ten- 
year period. 

Henri Jaspar, President. 

M. P. A. Hankey, 

Secretary General. 


ANNEX TO APPENDIX 2 


Arrangement between the French and Italian | 


Governments 


{In application of paragraph 136 of the 


Young plan, the French and Italian delegations | 


have agreed to modify the respective propor- 





| Second year. 
, Fourth year. 
| Seventh year___. 


| Eighth year-__--- = 
| Ninth year_.___.-- 


An arrangement has been made between | 





tions of deliveries in kind allocated to them by 
the Experts’ Report in such a way that Italy’s 
share should be fixed at the constant figure of 
52,500,000 reichsmarks, the total amount re- 
maining unchanged. 

Under the terms of this agreement the table 
of the Experts’ Report is modified so far as 
regards France and Italy in the following way— 


Million reichsmarks 


| France | Italy 


430.9 
398. 7 
366. 4 
334, 2 | 
302.0 | 
269. 8 | 
237.5 | 
205. 3 | 
173.1 
140.8 | 


(4.8, eee 
Third year__ 


Fifth year_....-. 
Sixth year__- 


CONC Or 


wus 
NNN 
ow 


Tenth year__. 


Henri Jaspar, President. 
A. HANKEY, 
Secretary General. 


M. P. 


Annex III 
Agreement upon the transition period 


The Governments represented at the con- 
ference have agreed upon the following pro- 
visions: 

ARTICLE I 


1. Subject to the Experts’ Report being finally 
put into force, and with the object of facilitating 
the application of paragraph 80 of the report, 
the creditor powers agree that the amounts 
they are to receive out of the payments to be 
made by Germany in respect of the period 
after the fifth annuity of the Dawes plan in 
respect of the share of each in the annuity shall 
be limited to the amounts laid down in the dis- 
tribution of the annuities of the Experts’ Report. 

2. During the transitional period, until the 
Experts’ Report is put into force, Germany 
will make the payments provided for in the 
Dawes plan to the agent general for reparation 


payments. 


3. Nevertheless for the payment of the 
amounts from the Ist October to the 3lst 
December, 1929, or until the coming into force 
of the Experts’ Report, if this takes place before 


| that date, the agent general for reparation 


payments shall, in consultation with the Ger- 
man Government, take the necessary steps to 
afford. the treasury of the Reich, during this 
transitional period, every possible facility con- 
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sonant with maintaining the rights of the 
creditor powers. 

4. If it should prove impossible to put the 
Experts’ Report into force, the present agree- 
ment shall become null and void, and the 
amounts withheld through its application shall 
be paid to the creditor Governments within 
four months. 


ARTICLE II 


A_1. Germany will contribute an amount not 
to exceed 6,000,000 reichsmarks to the expenses 
of the commissions and the organizations under 
the Dawes plan covered hitherto by the Dawes 
annuities. 

2. This contribution shall be retained, out 
of the payments made by Germany during 
the transitional period, in addition to the sums 
to be distributed in accordance with the Ex- 
perts’ Report. 

3. If savings are realised on this amount of 
6,000,000 reichsmarks, the amount saved will 
be repaid to the German Government. 


Henri Jaspar, President. 
M. P. A. HanKey, 
Secretary General. 


ANNEX IV 


Agreement upon costs of occupation 


Tue Belgian, British, French, and German 
Governments have agreed upon the following 
provisions: 

1. The costs of armies of occupation (includ- 
ing the Inter-Allied Rhineland High Commis- 
sion) from the ist September, 1929, will 
be provided out of a reserve fund fixed at 
60,000,000 reichsmarks. To this fund the 
German Government will contribute a lump 
sum of 30,000,000 reichsmarks once and for 
all. The occupying powers will contribute to 





the fund on their side in the following propor- 
tions, viz: 
Per cent 


2. The occupying powers and the German 
Government reciprocally abandon all their 
claims relating to damage under article 6 of the 
Rhineland agreement which shall not have been 
paid in cash on the lst September, 1929, and 
also all present or future credits in regard to 
services and damages under articles 8 to 12 of 
the Rhineland agreement, whatever be their 
date. No claim of a pecuniary character on 
either side shall be raised on any ground in 
respect of a territory evacuated. 

The claims waived by the Governments of 
the occupying powers are, in particular, the 
following: 

The am to any balances outstanding in 
their favour in the “special account” of the 
agent general for reparation payments referred 
to in the Additif No. II signed at Brussels; the 
claims which arise out of advances made by 
the agent general in respect of article 6 and 
articles 8 to 12 of the Rhineland agreement; 
and any claims for the sale value of any build- 
ings constructed by the German Government 
for the occupying armies and charged to the 
annuity. 

3. The above provisions apply both to the 
occupying troops and to the delegations on the 
Inter-Allied Rhineland High Commission and 
their staffs. 

4. In no case shall Germany be obliged to 
make any payments to the creditor Govern- 
ments over the above-mentioned sums, either 
for the cost of armies of occupation or for the 
Inter-Allied Rhineland High Commission, nor 
entitled to claim any part of these sums. 


Henri Jaspar, President. 
M. P. A. Hankey, 
Secretary General. 
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TEXT OF CZECHOSLOVAK CURRENCY LAW 


On November 7, 1929, the standing com- 
mittee of the Czechoslovak National Assembly 
enacted, in pursuance of Article 54 of the Con- 
stitution, certain legislation for the definite 
stabilization of the Czechoslovak currency. 
By section 11 the enactment was to come into 
force on the day of proclamation; the act was 

roclaimed in force on November 27, 1929. 
he text is given below: ! 


SECTION 1 


The Czechoslovak crown (Ké) as the present 
currency unit of the Czechoslovak Republic 
shall be equal in value to 44.58 milligrammes 
of fine gold [$0.029629]. 


SECTION 2 


The National Bank of Czechoslovakia (here- 
after referred to as the Bank) shall maintain 
the exchange value of its notes at the legal rate 
(see sec. 1) and can be made responsible for 
nonperformance of this prime duty (see sec. 11 
of the bank of issue act of April 14, 1920, No. 
347 of the Collection of Laws and Ordinances). 


SECTION 3 


1. The Bank shall be bound to purchase at the 
head office in Prague and at such branch offices 
as shall be designated by the Bank, gold at the 
price of 1 Ké per 44.58 milligrammes, but only 
if the seller offers a quantity of at least 12 
kilogrammes of fine gold [$7,975]. The Bank 
shall be entitled, in effecting such purchase, to 
make no other charges except for assaying, and 
for coining in accordance with a scale fixed by 
the Government mint (see sec. 4, par. 6). 

2. The Bank shall at the aforesaid premises 
(see par. 1) redeem its notes at its option 
either by gold (either in the form of current 
coin or gold bullion) at the price of 1 Ké per 
44.58 mulligrammes of fine gold or by gold 
foreign exchanges at the rate of the day quoted 
on the Prague Bourse, but only in amounts 
equal in value to at cast 12 kilogrammes of 
fine gold. Should the Bank fail to carry out 
this obligation within 24 hours of the pre- 
sentation of the notes without being able to 
plead force majeure, its charter shall be canceled 
(see sec. 12b of the Bank Act). 


1 English text furnished by National Bank of Czechoslovakia. 





3. The Government in agreement with the 
Bank will determine by special decree the date 
on which the aforesaid legal obligation stated 
in paragraphs 1 and 2 shall come into force, or, 
having come into force, to what extent this 
obligation shall be temporarily limited or 
amended with regard to the amount. 


SECTION 4 


1. In conformity with the legal gold content 
of the Ké (see sec. 1) gold coins (hiivny) shall 
be minted, containing 900 parts of fine gold 
and 100 parts of copper. 

2. One kilogramme of standard gold shall 
be minted into 201.89783969 hundred-crown 
pieces, and one kilogramme of fine gold into 
224.31583669 hundred-crown pieces, the stand- 
ard weight of the hundred-crown piece to be 
4.9533 grammes containing 4.458 grammes of 
fine gold. 

3. The minting of the coins shall be as accu- 
rate as possible; in so far as this can not be 
attained absolutely a tolerance shall be allowed 
either way of 2/1000 in standard weight and 
1/1000 in fineness. 

4. One face of the hundred-crown piece shall 
be impressed with the armorial bearings of the 
Czechoslovak Republic, and the denomination 
of the coin shall be marked on the face or the 
reverse according to the character of its general 
design. 

5. The hundred-crown gold pieces shall be 
legal tender for the payment of any amounts 
which can be made in Czechoslovak currency. 

6. The general design of the hundred-crown 
gold coins and the date on which the Govern- 
ment Mint shall commence their coinage on 
account of the Government, as well as the date 
on which unlimited coinage of gold for private 
persons shall commence, shall be fixed by 
special Government decree which shall also 
fix the minting charges, which, however, shall 
not exceed 0.3 per cent of the value. 


SECTION 5 


1. If a hundred-crown gold coin has lost in 
weight (see sec. 4, par. 2) by ordinary wear and 
tear not mere than 5/1000 of the standard 
weight, it shall be considered as of current 
weight and shall be accepted as of full weight 


| for all payments both at Government and other 
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— cash offices and in private dealings. If, 
owever, its weight has diminished by ordinary 
wear and tear below the current weight or if 
the coin has been reduced, impaired, or perfo- 
rated otherwise than by ordinary wear and tear, 
it shall cease to be legal tender. Government 
and other public cash offices when receiving 
such coin shall withdraw it from circulation 
by debasing the same in a striking manner and 
returning it to the presentor without compen- 
sation. 

2. Any counterfeit coins ascertained by any 
of the aforesaid cash offices shall be impounded 
without compensation by the Government and 
sent to the Government mint. 

3. The Government mint, to which all 
faulty coins must be sent, shall decide whether 
the coins have lost weight through ordinary 
wear and tear or other damages (see par. 1) 
or whether they are counterfeit (see par. 2). 


SECTION 6 


1. The Bank shall maintain the following 
metallic cover: Until the end of 1929 at least 
25 per cent, by the end of 1930 at least 30 
per cent, by the end of 1935 and thereafter 
at least 35 per cent of the total note circulation 
plus sight liabilities. 

2. In calculating the relation of the metallic 
cover to circulation, the average rate of ex- 
change of the gold foreign exchanges in each 
fiscal quarter as quoted on the Prague Bourse 
during the last fortnight of the preceding 
quarter shall be conclusive. 

3. At least one-half of the metallic cover shall 
consist of gold bullion or coin; the balance may 
consist of foreign bank notes convertible into 
gold (valuta), foreign full legal tender coin, 
and bills of exchange which are either drafts 
on the principal banking places in Europe and 
America indorsed by first-class banking in- 
stitutions and otherwise conforming to the 
conditions of bank drafts, or liquid balances 
with banks of unquestionable standing in the 
principal banking places of Europe and 
America. 


SECTION 7 


1. The present share capital of 12,000,000 
United States dollars, divided into 120,000 
shares of 100 United States dollars each, shall 
be converted at the rate of $1 to 33.75 Ké into 





405,000,000 Ké, the nominal value of one share 
thus becoming 3,375 Ké; it will not be neces- 
sary, however, to issue new shares nor to 
stamp the old shares. 

2. The Bank is authorized to increase its 
capital to 607,500,000 Ké should a resolution 
to that effect be passed at a general meeting. 


SECTION 8 


When the State notes debt has been reduced 
to not more than 1,000,000,000 Ké, the Bank 
shall be authorized, in spite of the principle 
stated in paragraph 1, section 129 of the Bank 
act, to discount Government bills up to a total 
of 200,000,000 Ké to cover temporary differ- 
ences in budgetary expenditure and revenue. 
Such temporary credits shall be repaid not 
later than the end of March in the following 
year. Such bills must also bear the signature of 
a banking institution. 


SECTION 9 


The Bank is autho) .ed, in agreement with 
the Minister of Finauce and as long as no 
infringement of its own legal obligations is 
involved, to participate in international finan- 
cial and economic institutions and arrange- 
ments of monetary inportance. 


Section 10 


1. The following are hereby canceled: 

(a) Sections 6 and 15 of the Bank act. 
Where reference is made to section 15 in sec- 
tion 12, section b, of the same act, the reference 
shall now be to the last sentence of paragraph 
2, section 3, of this enactment. 

(b) Article III, paragraph 1, article VII, and 
article XIV of the act of April 23d, 1925, No. 
102 of the Collection of Laws and Ordinances 
amending and supplementing the Bank act. 

2. The following enactments are hereby 
amended : 

(a) The Bank act, section 129, paragraph 1. 

(b) Act No. 102, 1925, of the Collection of 
Laws and Ordinances, Article VIII in so far as 
where reference in this article is made to Article 
VII, the reference will now be to section 6 of 
this enactment. 

(c) Act No. 102, 1925, of the Collection of 
Laws and Ordinances, Article XVI in which 
Annex A shall read as follows: 
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ANNEX A 
Series 


SHARE OF THE NATIONAL BANK OF CZECHOSLOVAKIA 
for Ké 3,375 


Three thousand three hundred and seventy-five Czecho- 
slovak crowns conferring on of 
or his lawful heirs and assigns all rights in 
the entire property and profits of the ‘‘ National Bank 
of Czechoslovakia” that belong to every shareholder 
according to the laws of April 14, 1920, No. 347 of the 
Collection of Laws and Ordinances, and of April 23, 
1925, No. 102 of the Collection of Laws and Ordinances, 


ANNUAL REPORT OF THE 


The annual report of the Danish National | 
Bank for the year ended July 31, 1929, was 
submitted to the general meeting of share- 
holders on September 17, 1929. An extract 
from the report together with the bank’s 
balance sheet is presented below: ' 

Question of continuance of gold bullion 
standard.—On December 6, 1928, by decree of 
the Minister of Industry, Commerce and Navi- 
gation, the provisions of the decree of January 
1, 1927, promulgated by authority of the Jaw 
of December 27, 1926, with respect to converti- 
bility of notes of the National Bank, were 
extended until December 31, 1929. Under 
these provisions the National Bank is not obli- 
gated until that date to redeem its notes in 
gold unless they are presented in amounts of 
28,000 kroner ($7,504), or in multiples thereof, 
and redemption may be made, at the option of 
the bank, either in Danish gold coins at their 
face value, or in bullion or in any other form 
at the rate of 2,480 kroner per kilogram of fine 
gold (1 krone = $0.2680). 

No export of gold from the bank for foreign 
account has taken place during the year under 
review; but the bank sold 10,000,000 marks 
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($2,382,000) in gold for its own account. The 
law of December 27, 1926, which made the | 
present method of gold convertibility effective 
as of January 1, 1927, was to remain in force | 
for a maximum period of three years (until | 
the end of 1929); it is important, therefore, 
that the question of its continuance should be | 
decided before the close of the current year.’ | 
It is well known that the proposals of the | 
National Bank, which were put into effect by | 
the law of December 27, 1926, were inspired 
by considerations of the international situation, 
and these considerations will likewise influence 


1 The official report, available in French, contains in addition sections 
dealig with international developments, domestic commerce and bank- 
ing, and statistics of the bank’s operations during the year. For the 
1927-28 report, see FEDERAL RESERVE BULLETIN, December, 1928. 

2 In the absence of new legislation the pre-war obligation of the Na- 
tional Bank to redeem its notes in any amount in gold coin will again 
become effective on Jan. 1, 1930. 





| and according to the enactment of the Standing Com- 
| mittee of the National Assembly of November 7th, 


1929, No. _____. of the Collection of Laws and Ordi- 
nances. 
yo ae 

(SEAL.) NATIONAL BANK oF CZECHOSLOVAKIA. 


(Signature. 
SECTION 11 
This enactment shall come into force on the 


day of proclamation. The Minister of Finance 
shall be charged with putting it into execution. 


DANISH NATIONAL BANK 


the coming deliberations of the bank. The sit- 
uation in the international gold market is still 
uncertain, especially as it is difficult to form 
any idea of the importance which the Bank 
for International Settlements as outlined in 
the Young plan will assume in this respect. 
In fact, the international situation which we 
have just noted, together with circumstances 
of a purely domestic nature, made it necessary 
to adjourn the negotiations which the three 
banks were carrying on at Stockholm in De- 
cember, 1928, in regard to the Scandinavian 
monetary convention. 


BALANCE SHEET OF THE DANISH NATIONAL BANK AS 
or Juty 31, 1929 


| 
Kroner (in | Dollars (in 
thousands) |thousands)? 


: RESOURCES 
Metallic cover: 










Gold coin and bullion_-_........-.-.------- 172, 541 46, 241 
Sight balances with the Swedish Riks- 
bank, the Norges Bank, and the German 
a IEE ae aa EE 149 40 
I Re cmt 7, 569 2, 028 
Due from foreign correspondents -_-_-_.........-- 87, 951 23, 571 
Foreign currency and bills... ......-......---- 3, 548 951 
a tiga 48, 458 12, 987 
Current seceunts...............-.-.. }. SERRE 60, 460 6, 203 
ps ee ee aes 3, 769 1,010 
Advances on real estate bonds-_-.........--...- 9, 934 2, 662 
Advances on other securities. .............---- 30, 267 8,112 
Advances guaranteed by the State__..._..___- 1, 136 304 
I tittcnec toda eS ER 28, 913 7, 749 
Liquidation office of 1910.............---.----- 1, 108 297 
lll) a ee ee 5, 309 | 1, 423 
| iE ET A A RR ey a ne IE 6, 073 1, 628 
Se toni entakecdacustcndnsapiecamimbe 2, 062 553 
ee TT DP 469, 246 125, 758 
LIABILITIES 
Bank notes in circulation ----....-..-.-- 351, 387 94, 172 
pe 33, 162 8, 887 
Current acosunts...........+..-.- 4, 487 1, 203 
Deposits of Minister of Finance- 8, 520 2, 283 
Due to foreign correspondents. 1, 927 516 
Cashier’s checks outstanding-.-- - 4 1 
OS ER. ee ee 27, 000 7, 236 
Surplus_-........-. 11, 325 3, 035 
Undivided profits_- 5, 556 1, 489 
Reserve for dividends- 18, 065 4, 841 
a ata neem 5, 611 | 1, 504 
5 eee 2, 202 | 590 
I is ssncins cntanddinnqnssnces 469, 246 125, 758 





3 Conversion at par: 1 krone=$0.268. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, p. 396] 


Total | | | 
40 | United) AT | AUS-| Boy. | Bra- 


7 3 gen- | tra- | 5 ra 
tries) ! States tina’) lig |8U™ zil 


Month 


3, 977 


3, 732 
3, 737 
3, 749 
3, 752 
3, 769 
3, 754 
3, 746 
3, 748 
3, 776 
3, 814 
3, 889 
3,931 | 
3, 956 
3, 974 
3, 995 


1927—December...| 9, 536 


September- . 


November. . 

December... 
1929—January 

February -.- 





10, 224 | 
September.” 10, 261 
October. ~~~ 710,293 |! 
November 


4, 008 
4, 023 
2 





Can- Eng- 
ada 5 | land® 


j | a 7 

} Neth- 

Ger- | In- | ttaly er- 
lands 


Rus- 
sia 


| Ja- 


| pan’ Spain 
| 


France | many | dia’ 


| | 
119 | 

119 

119 | 


— © 
S =| 


| 


$3 | 
o 
to 


SRSSEERSEEER 
SSSSSSS288 8 | 





SNS8 


8 
a 


103 











?701 
142 





1, 570 | 
? 1,600 | 7534 





r Revised. 

» Preliminary, based on latest available figures. 

1 All countries for which satisfactory figures are available; see explana- 
tion in Bulletin for April, 1929 (p. 263), where separate figures for each 
country are given by years back to 1913. The 16 countries for which 
figures are here shown separately by months include all those which 
have held gold in recent years to the amount of $90,000,000 or more. 

2 Treasury and Federal reserve banks. 


* Government conversion fund and Bank of the Nation. 

4‘ Bank of Brazil and stabilization fund. 

SIncludes gold held by Government against Dominion notes and 
savings bank deposits, and such gold as is held by chartered banks in 
the central reserve. 

6 Gold held by Bank of England. 

7 Currency and gold standard reserves. 

8 Domestic holdings of Bank of Japan and the Japanese Government 


GOLD MOVEMENTS 


United States 
Im- | Ex- 


ports | ports Net 





26, 913 
26, 470 
24, 437) 


September 
October 


21, 321) 


{In thousands of dollars] 


| Great Britain 
- “rere; 


Im- 
ports Net 


ports | 


21, 383) 
74 
71 
65 

40, 001 





26, 794 





por | 
| 
| 





100, 479 —77, 901) 
59, 278 —42, 052! 
41, 283 —22, 982 

1, 796, 


6) 17 
14, 320! —14, 187 
2 163 


80 
177 


South 


Africa | India 





MOVEMENTS TO AND FROM GREAT BRITAIN 
{In thousands of dollars} 


1929 





October anon aad Calendar year 
| 


From or to— 


‘Im- | Ex- | 
ports 
| 97,178 


Im- | Ex- | Im- | Ex- 

ports | ports | ports | ports 

| 1,678 |131, 648 

3,195 | 89, 340 

Netherlands 2 | 14,382 | 1,577 
Russia 











From or to— 


———_—_———_—_,—— 


MOVEMENTS TO AND FROM BRITISH INDIA 
[In thousands of dollars] 





1929 


August 


Im- | Ex- 





England 


Aden and dependen- — 


United States.......)_._. 


ports ports | ports 


351 | 


January-August 


} 


| 1928 


Calendar year 
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CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 


1929 1928 


October a. August; October 





Bank of England (millions of pounds 
sterling): 
Issue de ment— 
Gold coin and bullion 
Notes issued 
Banking department— 
Gold and silver coin 


w 


i] 
SE 
IR ONNWNOCOCOW 


Ne 
Sehek- 


our- 


8 
Fysg 


— 





Loans 
Negotiable bonds 
Note circulation 


Other deposits 


German Reichsbank (millions of 
reichsmarks): 
Gold reserve. 
Gold abroad 
Reserves in foreign exchange 
~— and discounts........-.... 
ry 

Reichsmarks in circulation 
Rentenmarks in circulation -..... 


Bank of — (millions of lire): 








Credits and balances abroad 
Loans and d 

Total note circulation 
Public deposits... 

Other deposits 





ot wf Japan (millions of yen): 


Advances and discounts 
Government bonds. 


Total deposits. 


Commonwealth Bank of Australia 
(thousands of pounds sterling): 
Issue de ment— 
Gold coin and bullion 
Securities. 


Banking department— 
Coin, bullion, and cash 
Money at short call in Lon- | 








169 
218 | | 931 
331 | | 383 
307 | 226 
110 | 110 








—_ esi gold and notes in banking department to deposit liabilities 


» less amounts held in banking department and in cur- | 


ual a account, 


| Central Bank of Chile (millions of | 


1929 


Sep 


cones ‘A mien 


ae = Bank of Belgium (millions 
ty) 
Gold 
Foreign bills and balances in gold. 
Domestic and foreign bills. 
Loans to State 
Note circulation 





Bank of Brazil (millions of milreis): 


Conmmatiaia abroad 
Loans and discounts 





National Bank of Bulgaria (millions 
of leva): 
Gold 
Net foreign exchange 
Total foreign exchange 
Loans and discounts 
Government obligations. 
Note circulation 
Other sight liabilities_...._. cites 





pesos): 
Gold at home 
Deposits abroad 
Loans and discounts 
Note circulation 





| Bank of the Republic of Colombia | 


(thousands of pesos): 
Gold at home 
Gold abroad. ....-- 
Loans and discounts-- 
Note circulation 


24, 950 
41,729 

7, 001 
51, 091 
11,777 





Czechoslovak National Bank (mil- | 
lions of Czechoslovak crowns): 
Gold and silver 
Foreign balances and currency - -- 
Loans and advances 








Bank of Danzig (thousands of Dan- 
zig guiden): 
Balances with Bank of England_. 
Foreign bills, ete 
Loans and discounts 
Note circulation 
Deposits 
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CONDITION OF CENTRAL BANKS—Continued 


{Figures are for the last report date of month] 





| 
1929 | 1928 1929 


Octo- 


Octo- | Sep- Octo- | Octo- Sep- 
ber 


ber | tember August | “her ber a. | August 





} 
> - 
| 
| 
} 
a 
| 


Bank of Finland (millions of Fin- | _ Bank of Poland (millions of zlotys): 
nish marks): Gold at home 
3 Gold abroad 
Balances abroad and foreign | | | Foreign exchange of the reserve- -- 
credi 599 | 5 Other foreign exchange 

Foreign bills Loans and discounts 

Domestic bills 7 | { 3 Note circulation 

Note circulation 377 | 1, Current account of the treasury - -| 
Demand liabilities. .-...........- 2 Other current accounts 


age Portugal (millions of escu- 








Bank of Greece (millions of drach- 
9 
23 | 286 
Net foreign exchange in reserve.../ 2,7 2 | 3, 540 Bills | 308 240 
Total foreign exchange , | 5 4, 490 ee 3 1,912} 1,945 
Loans and discounts ¢ 58 43 Deposits 8 | 54 | 59 
Government obligations f 7 | 3,59 3, 790 
Note circulation | 5, ’ a 5,759 | National Bank of Rumania (millions | 
Other sight liabilities 7 , 496 : : 1,851 || of lei 


Gold at home. | 5, 158 
National Bank of Hungary (mil- | 
— of pengés): | | Foreign exchange of the reserve..| 6, 449 | 
Gold | Other foreign exchange 80 | 
Foreign bills, etc Loans and discounts 10, 060 
Loans and discounts : 29 State debt | 6,752 | 7,472) 7,472 
Advances to treasury 9 | } 21; 393 20, 340 
Other assets 7 | Deposits | | 10,757 | 10,495 


a - me 1 | 542 | State Bank of Russia (thousands 
oe liabilities 58 : 93 of chervontsi): 
ee ennreaies mr. 5 Loans and discounts 419, 897 1395, 607 | 361, 146 
ant of Java (millions of florins): —_ r a 214,757 |202, 747 | 191,747 
en bills 7 5 | q Gold. 25,595 | 23,098 | 15,838 
Loans and discounts 5 | Other precious metals_.......|.....---| 3,848 | 4,045 4, 639 
Note circulation 306 Foreign exchange | 7,762 | 8,428 | 8,802 
Deposits i Note circulation 146, 628 1135, 989 | 112, 328 
Bank of Latvia (millions of lats): —— ae Pee ok 
Gold. lions of dinars): 

i nskansatiiieanciediniys races 

Foreign notes and credits 
Loans and discounts... 


Note ‘cinainaions f 5 ! 
Government deposits 93 | ‘ ee 


Other deposits Deposits 


Bank of Lithuania (millions of litas): South African Reserve Bank (thou- | 
Gold 3 ; sands of pounds sterling): 
Foreign currency 37 58 Gold 
Loans and discounts 91 | ¢ 7 Foreign bills 
Note circulation Domestic bills 

i Note circulation 


Deposits— 
Government 


Others 
































Foreign bills 

Loans and discounts. - -- 
Note circulation 
Deposits 


er = Norway (millions of kroner): 
ti) 
Foreign balances and bills 
Domestic credits 
Note circulation : Gol 
Foreign deposits ‘ | | Fesukae bills, ete 
Total deposits 9! } Loans and discounts 
} } Note a 














Reserve Bank of Peru (thousands of 
libra): | Swiss aa Bank (millions of 
Gold against demand deposits__.- | » 
Foreign exchange reserve 739 | } 5 | 
i eke di 
| Note circulation 
| Demand deposits 














§ Converted into the terms of the leu adopted Feb. 7, 1929. 4 Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


| Figures are for the last report date of month except for London clearing banks, which are daily averages} 
| 








1929 1928 1929 


| Octo- | Sep- 
| ber 
ee 
Nine London clearing banks (mil- | | Joint-stock banks of Denmark (mil- 
lions of pounds sterling): lions of kroner): 
Money at call and short notice. -_| 151 | 149 144 | 145 Loans and discounts 
Advances and discounts | 1,198} 1,192; 1,205} 1,187 Due from foreign banks ) 38 139 
Investments | 241; 242 242 | 243 Due to foreign banks rs 2 | 66 92 
Deposits | 1,765 | 1,754 1,759 | 1,753 Deposits and current accounts - - - y 1, 975 


Six Berlin banks! (millions of reichs-|— | Joint-stock banks of Finland (mil- 


marks): lions of Finnish marks): 
Bills and treasury notes_....... : Loans and discounts 788 9, 621 


Due from other banks Due from abroad OR: 24 
++---- 7 279 
Miscellaneous loans. --.- ade aatidal Due to abroad 518 100 


Deposits 7, 554 | : 7, 613 


Octo- 


tember August) ber August | 








Acceptances 


Tokyo banks (millions of yen): ’ Four commercial banks of France 
Cash on hand ‘ 297 301 | 371 (millions of francs): 
Total loans | 2,039 | 2,055 2,086 2,051 | Bills and national-defense bonds ¢ 19,959 | 20,912 
Total deposits_..........-. petiaa , 07: 2,077 | 2,106 2, 139 Loans and advances , 66 10, 598 8, 489 
bikin tadndewduaccuta 306 1, 631 1,948 | 2,660 Demand deposits - - - ee sbdeedionah ae 32,455 | 32, 685 
aaa aaa . Sica Time deposits - - , 06 1, 003 691 
¢ q ee ——_— ——-- - 
ane 1928 | Four private banks of Italy (millions 
. of lire): 
Sep- Cas 
tember Bills discounted... 





Sep- r : -_— 
l tember August July 9 
iain eee ares Due from correspondents - -.-.-...|- 
Banks of Buenos Aires, Argentina | Due to correspondents 
—— of gold pesos): | Deposits 
0. — 
Bank of the Nation 59 5 67 140 | Joint-stock banks of Norway (mil- 
Other banks 12 1 12, 12 lions of kroner): 
Other cash— ah ote | ‘ Loans and discounts - - 25 1,268 | 1, 266 1, 304 
Bank of the Nation 126 129 161 Due from foreign banks--.......- 36 129 124 123 
Other banks 167 218 Due to foreign banks_..-........- 8: 86 83 110 
Loans and discounts— he A ah Rediscounts - - - ; 102 97 137 
a . - Nation f a = 487 OO” eee eee ,555 | 1,558! 1,557 1, 591 
ma ’ ‘| Joint-stock banks of Poland (mil- — i Seen 
Bank of the Nation 750| 761, 761 5 ' ' ‘ 
Other banks 5| 1,011} 1,007; 970 aane eam Secnate | 2 S = 
Bess: 4 ieee eI tela, : 6 q 3 
hosted. _ of Canada (mil- one to foreign banks__........... 172 181 131 
ions of do!'ars): { | ran 53 | 149 141 149 
7 —_ and ey 2 j 61 62 68 Deposits f 541 540 476 
urrent loans an scounts i 1,585 | 1,572 , 430 | saa 
Money at call and short notice..., 594 584 577 555 ape —_ of Sweden (mil- 
Public and railway securities 487 462 470 486 “— or ~ @ z ma ’ 
. : or > > oO 4 s _ ee + , 194 2) » Aas 
Note circulation 197 190 170 193 cans and discounts. - 4,200 | 4,197 | 4,179; 4,14 
Individual deposits 2654! 2.551 | 2.578 2 510 Foreign bills and credits abroad. 34e 306 277 323 
Gold reserve against Dominion Due to foreign banks_........-.. 1% 1 117 135 
i er 60 60 82 Rediscounts _-.......-- 212 202 191 236 


) 
59 2 
Dominion note circulation........ 201 199 | 196 197 Deposits 3,563 | 3,590) 3530) 3,512 





-) 


| 


1 Figures given, which are comparable for dates shown, differ from figures heretofore published in this table. The difference arises from (1) 
a merger in Qctober of two included banks—the Deutsche Bank and the Disconto-Gesellschaft—which incidentally involves inclusion for the 
first time of figures for four small affiliates of the latter, and (2) inclusion of an additional bank—the Berliner Handelsgesellschaft. 

2 Not including gold held abroad. 

* Figures are for August, 1928. 


» Preliminary. 
DISCOUNT RATES OF 34 CENTRAL BANKS 


[Rate prevailing December 9, 1929, with date of latest change] 


ii 
Rate In effect i 


a Rate In effect In effect Country Rate In effect 


since— | Country | Rate since— | since— 
| 
1] 
Dec. 9,1929| England -. Dec. 12, 1929 || .48| Oct. 10,1927 || Portugal.... 
| Nov. 14,1929 | Estonia--- Oct. 3, 1929 || Jav | July || Rumania___- 
July 2,1929 || Finland__. Nov. 16, 1928 || . Apr. 
Oct, 22,1928 | France.._- 5 Jan. | Lithuania_-- Feb. South Africa 
Nov. 20, 16 Germany Nov. 2, 19: Netherlands| 4% | Nov. Spain 
Mar. 8,1927 | Greece... Nov. y 5% | Nov. 22, Sweden-._.-., 
Nov. | Hungary -- 4 Nov. 4, i| 7 Nov. 23,1929 || Switzerland. 
s| Sept. 9 | India Oct. i Nov. 15, 1929 || Yugoslavia-. 
Ecuador... ..... May Mar | | 
1] | 


Country Country 


July 27, 1926 
Nov. 26, 1929 
Mar. 22, 1927 
Aug. 16, 1929 
Dec. 19, 1928 
Dee. 13,1929 
Oct. 22, 1925 
June 23, 1922 


R 62 Or Or GH OOO] OO 


Changes.— Reserve Bank of Peru from 7 to 8 per cent on Nov. 13; National Bank of Belgium from 5 to 444 per cent on Nov. 14; Bank of Poland 
from 9 to 8% per cent on Nov. 15; Netherlands Bank from 5 to 414 per cent on Nov. 16; Bank of Colombia from 8 to 9 per cent on Nov. 20; Bank of 
England from 6 to 54% per cent on Nov. 21 and to 5 per cent on Dec. 12; Bank of Norway from 6 to5}4 per cent on Nov. 22; Austrian National 
Bank from 8 to 8 per cent on Nov. 23; Bank of Danzig from 614 to 6 per cent on Nov. 23; Reserve Bank cf Peru from 8 to 7 per cent on Nov. 23: 
National Bank of Rumania from 9% to 9 per cent on Nov. 26; Austrian National Bank fro u 8 to 744 per cent on Dee. 9; Bank of Sweden frorn 
544 to 5 per cent on Dec. 13. 
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Month 


g 
September 
October 


September 
Octobe 


November. 
December 


Sastieabar 


October. ....-. 


MONEY RATES IN FOREIGN COUNTRIES 





England 


(Lendon) 


Germany (Berlin) | 


Netherlands (Amster- 
dam) 








Bankers’ 
accept- 
ances, 3 
months 


orb 


SSsaszsreeges 


F SUS Sr Se Se on GH on 
HONS 


Belgium 


| (Brussels) 


Private 


| discount 


rate 


yee 
eSB 


92 99 20 99h ee GO 
SRLSSSNRRSSZ 


> ee i 99 99 99 29 90 Go 
SRBSLRRELE 


alata etal ok atetatal ata 
SSRRNSVSESeS 


Treasury 
bills, 3 
months 


ale 
SRS 


SSSSEESRS 


lal el alalokekelata ata 
ow 


oo 
aon} 


DOE OT OV 
SSSSRNSSEB 


France 
(Paris) 


Private 


discount | 


rate 


pp 
Kas 


PP Wows PPPNyy 
SSSR8EsS88uak 


29 09 99 99 90 $0 90 99 99 ge 


SSSSSSESSS 


Day-to-day | 
mone 


go 99 99 
£33 


$9 29 29 99 99 G9 G9 G9 99 99 $9 99 


271 1 em he hh mh GO 
ERSReRs 
Tse Oe 


moo 
aon 


| _ Italy 
| (Milan) 


Private 
discount 
rate 


BESRSNSSISSS 


Bankers’ 
| allowance 
on deposits 


Austria 


Private 
discount 
rate 


POS 
S8s 


DEE DH ON ON EN ER ONS 
SERRRRRRSEASS 


NNAQPAAMMAam 
PLRRABRESB 


73% 
-8}4 


Private 
rate 





PEPLAAVASAMS 


NNNNNNPOAH 
Bae2SSSS2SS RBRGRKESSSAVSS 


(Vienna) 


1 month 


$0 9 90 
Suu 


9° 9 90 G0 90 90.90 ~~ DIS 
YRRSSSSSSSSES 





PLL ELSeNnnn 
SeERBEISSS 


Hangary 


| 
| 
| 
| 
| 
| 
| 





| 
| 
| 
| 


discount | Money for | Day-to-day 


money 


Nes 


PSP NANSOOH 
SSSASZASSLSa VSS 


Nee 


bdo Ors Go OO 





PNNPMNOGAAMm 
aor 


SVSsSrxesseesse 


| 





Money 
for 1 
month 


7H44-8%| 
734-844 
634-834 














-7H6 


Prime | Day-to-day | 


| commer- 


| cial paper | 


7%-8)4 
7 -8% 
TH-8}4 


| 


} 
| 


money 


6 -73% 
534-736 
544-7% 














AAA AMAHAAN Aaa 











RSS 
babes 
Ones 


NUIINAIAOa 


wee 
__ 


Private 
discount 
rate 


eo 
>ssBe 


SP PrP rrrer 
a ee om OO 
StSSescenass 


ll ok ol ol ol ot al at 
=SSSSSsz2tE8 


s 


Sweden 
(Stock- 
holm) 


ns up 
to 3 
months 


oe ee ee ee oe ee ee ee oe 


Money for 
1 month 





alata 
RIB 


alot elatelelalateteleun 
SRSRSREaVSss 





al aLateldalabebele 
ESSSSR2ZRRS 





Parad 


99 99.90 G0 go Bo go go Go Ge ge Eo 
SSSSlsSSsses 


99 90 £2 99 99.99 G0 G0 9B 
SESSRRESER 


Japan (Tokyo) 


moopperens 
= TeTPiiiias 
SVssssassz 


teeeese 
> > — 
oottetne 





SSSSSSLEN 


Call 
money 


| overnight 


popopopo po pepo por 
SSPSSSSL 
PETTITT 
SSSSRkSsse 








1 Revised series; see BULLETIN for July, 1929. 
Note.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, July, 1929, and November, 1929. 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations.! In cents per unit of foreign currency) 





EUROPE 





| 
Bulgaria | | cmmpertes 


Austria | Belgium echoslo-! Denmark | England | Finland | France | Gocmmany | 







































































| 
| 
Greece Hungary 
| (sebilling) | (belga) | (lev) | (crown) (krone) | (pound) | (markka) (franc) | | (drachma) (pengd) 
Par value.........- 14.07 —s_ :13. 90 0.72 | 22.96 26. 80 486. 65 2. 52 3. 92 23. 82 1.30 | 17.49 
a ae Hap | 7 “ae .— Pp} = | = 3. 9066 23. 8234 | 1, 2925 | 17.4220 
929—April......... . | " | é 9600 5160 3. 9070 23. 7039 1, 2924 17. 4239 
_ a 14. 0468 | 13. 8826 - 7210 | 2. 9599 26. 6473 485. 0785 2. 5155 | 3. 9071 23. 7570 | 1, 2924 17. 4269 
} | eras 14. 0465 13. 8832 . 7218 | 2. 9602 26.6332 484. 8230 2. 5144 3. 9098 23. 8403 1, 2921 17. 4280 
| 14. 0519 13. 8917 - 7213 | 2. 9595 26. 6387 | 485. 1018 2. 5147 | 3.9158 | 23.8255 1. 2922 17. 4300 
August _____. | 14,0745 13, 8995 | 27217 | 2. 9593 26.6243 | 484, 8515 2. 5148 3.9134 | 23.8140 1. 2918 17. 4369 
September. -.| 14, 0734 13. 8967 | - 7220 | 2.9601 | 26.6237 484. 8206 2. 5155 | 3.9135 | 23. 8085 1, 2917 17. 4403 
October...... 14. 0666 13. 9579 | - 7236 | 2. 9611 | 26.7426 | 486. 9944 | 2. 5174 3. 9307 23. 8733 1. 2957 17. 4508 
November...| 14.0536 13. 9852 . 7235 2.9624 | 26.7911 | 487.7481 2. 5164 3. 9375 23. 9185 1. 2983 17. 4767 
} l | | 
— | | — 
Nether- | Russia # | Switzer- | Yugo- 
Italy lands | Norway | Poland Portugal | Rumania (chervo- | Spain Sweden and alavis 
| (lira) (florin) | (krone) | (zloty) | (eseudo) (leu) netz) (peseta) (krona) (franc) (dinar) 
Par value........-- 5. 26 40. 20 26. 80 11.22 | 108.05 0. 60 514. 60 | 19. 30 26.80 | 19.30 | 19. 30 
1a2g-Novernber...| 5. 2385 40. 1374 | 26. 6511 11. 1985 | 4. 4708 | . 6042 4 515. 0000 16. 1201 26.7278 | 19.2494 1. 7581 
1929—April_........ 5. 2355 40. 1409 26.6644 | 11.1910 4.4645 | . 5955 | * 515. 0000 14. 7495 26.7054 | 19.2468 1. 7563 
fouls} hags| tina | Rew iris) ise | cone sgieg| itis Sie) ime Le 
ic acacae! ' ’ ’ | ‘ ‘ .13 . 
ia $25) S55) Regt) wes) tee) eee) nee) Bee) Bee) lee 
ugust....... . . 6325 3 ‘ ‘ 26. 19, 237 1. 7558 
September. -.-| 5. 2300 40. 0897 | 26. 6299 11. 2011 4. 4809 | . 5937 |4515.0000 | 14.7559 26. 7831 19. 2641 1. 7563 
October-_....- 5. 2357 40.2511 | 26.7433 11. 1986 | 4. 4929 | . 5955 | 4 515. 0000 | 14. 5046 26. 8412 19. 3402 1 7617 
November. - -| 5. 2357 40.3523 | 26.7909 11. 1976 4. 5099 | - 5975 | 4515.0000 | 13. 9893 26. 8711 19. 3899 7669 
} } | | | 
| NORTH AMERICA SOUTH AMERICA 
| Canada Cuba Mexico | Argentina Bolivia? Brazil Chile Colombia! Ecuador? Peru* Uruguay 
(dollar) (peso) _ (Beso) (peso-gold) (boliviano) (milreis) (peso) (peso) (sucre) Gites) (peso) 
Par value. ......... 100. 00 100.00 | 49.85 06. 48 36. 50 11. 96 12.17 97. 33 20. 00 486.65 | 103.42 
1928—November...| 100.0043 | 99.9300 47,8901 | 95.8150 | 36.4900 11. 9429 12. 0603 97. 1109 20.0000 | 400.3043 | 102.3049 
——_ a 99.2394 99.9721 48. 24194 95.5563 | 36.5000 11. 8348 12. 0644 96. 3900 20.0000 | 400. 0000 | 99. 1120 
—. 90.1632 | ‘ge.0sz2 47.8680 95.2760 36.6000 | 11.8583 12.0362 96.4320 20.0000 | 400.0000 | 96.6084 
Pibésedccee \ a 5. ll 12. 2 4320 | 
wise Riu | asst | deems | Scout | Soom | iiss lei | Geawoo Some Sob om |S 
ae ‘ ‘ x . 3 | 
September... 99. 2420 99. 9301 48.4325 | 95.3409 36. 0000 11. 8577 12. 0642 96. 3900 20. 0000 | 400. 0000 | 97. 8166 
October.....- 98. 8341 99. 9396 48.1571 | 95.0015 | 36.0000 11. 8715 12. 0681 96. 3900 20.0000 | 400. 0000 | 97. 6941 
November... 98. 3780 99. 9567 48.0086 | 93. 0183 | 36. 0000 11. 7453 12. 0755 96. 3775 20.0000 | 400. 0000 96. 7937 
| souTH 
AMERICA— ASIA AFRICA 
continued 
} | "a a Straits ie a 
Vene- China Chin China Hong | India Je Java? — Turkey Egypt 
ruela* (Mexican | (Shanghat Yuan Kong Guan | ¢ =) (florin) (Turkish | (Egyptian 
(bolivar) | dollar) | tael) * ollar)* | (dollar) * | | clear pound) pound) 
Par value.......... | 19.30 39.22 | 54.50 | 38.80 | 38.94 | 36.50 49.85 40.20 66.78 _| - 439.65 494. 31 
1928—November. .. 19. 2839 46.5538 | 64. 0020 | 46.1675 | 49.9763 36. 4563 46. 3503 40.1226 | 56. 4409 | 50.0867 | 497.2970 
te see en Wout Goes] im | must) ite imo oem stow dere 
June......... 19.3800 421116| 57.7650| 41.4866 47.8613} 36.0202} 43.8830 40.0500 55.9284 47.8000 | 497. 1490 
Pe lancosne 19. 3800 41.6354 | 57. 8368 41. 5521 48. 1230 35. 9742 45. 5571 40. 0346 55. 8775 47.9673 | 497.4293 
August....... 19. 3100 41.4362 | 57.6873 41.3649 | 47.9432 35. 9714 46. 6928 39. 9600 55. 8666 47. 6685 497. 2178 
September...) 19. 2600 40.2639 | 56. 0436 40.0963 | 47.7035 36. 0324 47. 2731 40. 0000 55. 9884 TRIE Neddanicinitionn 
October......; 19. 2500 39.3666 | 54.7721 39. 1065 44. 1532 36. 1646 = 7599 we! SS ee 
November...) 19. 2500 39. 3730 54. 7154 39.1987 43. 2180 36. 2460 «6. 7288 40.2313 | 56. s166 |-----------|e---------- 








1 Based on noon buying rates for cable transfers in New York as certified to the Treas _ the Federal Reserve Bank of ome York, in pur- 
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, and January, 1929. 

2 New currency law, effective Nov. 27, 1929, fixed the relation of the Czechoslovak crown to gold at the rate of 1 Czechoslovak crown to 44.58 
milligrams of fine gold. 

: ‘hee - based on daily quotations of closing rates as published by New York Journal of Commerce. 

omin 

§ Silver currency. The figure given for nag represents gold value of unit in November, 1929, computed by multiplying silve ,, content of unit by 
New York average price of silver for November, 1929, which was $0.49927 per fineounce. On thesame basis, parity in November, 1928, for the Chinese- 
Mexican dollar was 45.77 cents; for the Shanghai tael, 63.60 cents; for the Yuan dollar, 45.28 cents: and for the Hong Kong dollar, 45.45 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


| EUROPE 



























































@6)——— eee 
| States | France Ger- 
Month aes! Aus- Eng- | Fine |———_—_—_ many Hun- | | 
Labor | tria | Bel- | Bul- = Den- (Bond land | Statis- |Federal ye gary | Italy Nether-| — 
Statis-| (gold | gium | garia | mark (gold | (gold | (Bachi)) lands | 
tics) ! | basis) | | Vakia | of basis) ! tical |Reserve|Statisti basis) | | (Oslo) 
- | | Trade) Bureewy Board riley | 
reau | 
| | | 
| j 
128 848 | 2,826 985 152 140 102 | 633 569 138 134 | 461 151 157 
129 | 848 | 2,839 978 153 | 141 103 | 645 587 139 135 | 464 153 157 
131 847 | 2,891 | 984 154 143 103 | 650 601 140 136 | 464 153 | 156 
131 | 844 | 2,906 987 155 144 103 | 660 617 141 135 | 465 152 | 156 
133 | 844 | 2,866 986 | 155 143 103 | 649 621 141 135 | 462 152 | 158 
133 841 | 2,911 | 979 155 | 141 103 646 613 | 142 133 | 453 148 160 
133 831 | 2,790 996 154 | 139 103 645 607 | 142 134 | 456 | 145 153 
131 830 | 2,805 986 151 | 138 101 637 598 140 137 458 146 153 
129 835 | 2,844 | 971 150 | 138 101 640 585 | 1 138 463 | 146 151 
128 | 847 | 2,875 957 151 138 101 652 580 | 140 | 137 466 148 150 
127 | 855 | 2,865 955 151 | 138 101 651 588 | 140 | 135 464 148 150 
| | 
128} 867! 2,869! 953 151) 138 100 657; 691) 139| 2132 461 146 149 
130 865 2, 945 950 159 | 138 100 660 599 | 139 3136 463 | 146 150 
133 | 869 | 2,974 | 964 154 | 140 100 €54 616 | 140 3136 461 147 150 
134 | 862 | 2,991 | 963 150 | 139 99 648 621 | 137 3135 455 | 144 | 148 
135 851 | 3,034 940 148 136 98 643 606 | 136 3123 454 142 146 
134 848 | 4,101 917 146 136 98 629 598 | 135 $122 447 141 | 147 
132 858 3,061 | 922 149 | 137 97 624 593 | 138 3119 440 141 149 
132 | 2,917 | 916 150 | 136 97 598 | 581 | 138 4114 437 142 | 148 
128 BE Pownicens 902 150 136 96 * 608 571 138 3 109 2 eee | 148 
127 | eae | 895 149 136 96 607 | 567 WR xiceced 7 a | 147 
Lee Se! KER mans © Re Se, Se ears s scinin eine incinatd baaimiiguaidiet kins iinbadeaminn ier adem anuidinale cance sie | 146 
oe oe ee } | —— " } 
EUROPE—continued ASIA AND OCEANIA APRICA 
Month | a , bey 1 | Peru A | China | Dutch | India | Japan New | 
Po- witzer- us- | | | | Egypt South 
Russia’ Spain | Sweden’ (Shang-| East (Cal- | (To- | Zea- ’ 
land #4 | land # tralia hai) | Indies cutta)| kyo) | land (Cairo) | Africa 
sate ae =a Soe: wae) one aheae —|—_—_ a onl |---| 
1928 } | | 
February --.......-| 99 | 171 166 | 147 144 97 195 | 160 164 | 149 144 169 | 147 aaa 
Eres 102 | 171 165 149 | 145 98 193 160 163 | 149 144 169 | 147 | ae 
ERS 105 171 166 151 | 146 98 197 162 163 | 150 146 170 147 126 121 
ea nat 103 171 164) 152) 145 98 195 159 165} 151 M7) s171 148 Sa 
See 103 172 164 151 | 145 97 195 158 160 | 150 145 | 169 | 148 4 re 
102 172 164 150 | 144 96 | 193 157 159 | 150 148 | 169 148 | 117 119 
[ae | 100 173 166 149 144 95 190 154 157 148 143 170 147 | |) 
September ..._.... 100 173 168 146 145 06 188 153 | 156 149 142 | 174 148 . (=n 
ree 100 176 174 | | 145 | 145 95 187 | 152 159 149 143 | 174 149 | 126 120 
November. ......- 100 176 176 145 | 145 95 186 | 152 159 149 146 173 150 | ea 
December........- 100 177 175 | 145 | 144 95 185 154 | 160 | 149 145 174 149 | _ 
| | | | 
1929 
«EIT 98 | 177 171 144 | 143 95 186 157 160 150 145 172 147 125 120 
peoruary.......... 99 | 177 175 145 | 143 96 186 | 156 | 162 150 144 171 146 BE ise oedes 
| eee 99 | 178 174 144 142 96 189 157 164 151 143 171 146 | ae 
a 98 | 179 174 141 | 140 o4 185 158 | 161 149 140 170 146 120 117 
OR 99 | 180 171 140 139 92 186 156 | 162 | 150 139 169 147 OF ken daeie’ 
REE 99 | 181 170 139 | 139 93 186 158} 163) 149 138 168 147 7; eed 
:, . ee 96 180 169 140 | 143 96 187 159 | 163 149 142 166 148 109 115 
pS ae 96 180 170 141| 143 98 187 160 ee 143 OP ins n oS Caan 
September..--.__- ae 5 Pe eae 171 140| 142 97 186 a ee Cd RR IR ee Cee 
ae FRR CEI ee 138 | 142 97 186 161 | DEP Didudewain 140 _, 2h ean ES (ae 
CS EE RRR ES ES, Hele |-neenenn|-----2-2|-----2--|-----2-- 165 I ENE 2 PE GTS Sr, 
| 1 i ! 
1 New index—1926=100. 3 New official index. 4 1927= 100. 5 First of month figures. * Revised. 


2 New official index. Full description is given in the Bulletin de la Statistique Générale de la France for January-March, 1928; brief description 
- back figures to January, 1926, are given in the issue for July-September, 1929. The index covers 126 commodities and is computed on a 1913 
ase. 


Note.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign 
statistical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, Nether- 
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; October, 1900; 1909-1913 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and 
Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 
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ENGLAND—BOARD OF TRADE 





Oct. Sept. Aug. | July | June Oct. 





115; 115 115) 115 112 
121; 119; 119; 119 113 


All commodities IS aT 136 | 136 136 137 | 136 138 

side micckquuncessanane 145 | 143 144 149 | 143 148 

“Deseehs iit cieukbedhtnans | 137) 141 146 143 | 132 142 

Meat and fish.............-. | 448 | 143 145! 144/| 144 138 

....... == 150| 145| 144! 158/ 155 165 

Industrial products-_..........- | 181] 132} 131 | 131] 131; 132 
| 


Iron and steel._............. 
Oth 


Ce iskitecndusnacceccesens| 152; 154 154) 153| 154 160 
Ce SR ninccteducccss 144| 147, 149| 150) 151 158 


Miscellaneous. <a Eoaset 137 | 138) 134 136 134 141 


FRANCE—STATISTICAL BUREAU! 


All commodities... .....-.------ 607 *608| 598 624 629/ 640 
Farm and food products.........| 556 *551 | 524} 578! 584 584 
Animal products---.--_------- 670 | ¢ 639 | ¢ 500 | ¢603 | ¢ 614 © 586 
Vegetable products__.__---- -| 487) 499 | 484 | 3; 565] 6583 
All industrial products--.-.--...-- 652 | 656 | 664| 664) 668 688 
Minerals and metals- - -_---- 5€7 | 561 | 562; 561 | 560 529 
, eR ORE 705 | * 725 745 | 748 758 | © 808 
Hides and leather. _....----- 455 452) 442| 445 | 450) © 608 
Chemical products----.----.-- 600 603 593 579 | 586) ©577 
ES RES 114 117 129 | 133 126 | ©114 
|, gidadiak daevelndatll 677 677 677 | 677 | 677 | © 677 
eS ee ee 1,003 969 969 | 969 969 | © 896 
Cement and brick, etc.....-.| 636 | 636 | 636 | 636 606) © 574 








FP ! New official index. Full enateien is given in the Bulletin de la 
Statistique Générale de la France for January-March, 1928; brief descrip- 
tion and back figures to January, 1926, are given in the issue for July- 
September, 1929. The index covers 126 commodities and is computed 
on a 1913 base. ¢ Corrected. r Revised. 


GERMANY-—FEDERAL STATISTICAL BUREAU 











All commodities. ............... | 137 | 138 138/| 138) 1385 140 
Total agricultural products_....- | 182) 13838 133) 1382) 125/ 185 
Vegetable foods. ...........-. 122} 125| 130] 131 | 120; 132 
ss IE FER 134 134 134 134 127 119 
iano PROGINS. ...naccoccue | 153 | 149 140) 136 | 130) 155 
_ ees | 113 120 123 127 122 140 
NII 6. a niscnine ceredibgnninimandies 126 131 130 128 14%; 129 
Total industrial raw materials | | | 
and semifinished products_...- } 131 | 132; 132; 131 | 132; 133 
| (EE See Ga | 138 137 137 | 137 136 135 
| RRR SCF ROTC | 131 131 131 131 130 128 
Nonferrous metals. - -....... 116} 118; 118; 118) 118 107 
ee |} 133 136 137 | 139 141 | 152 
Hides ane ee |} 121 | 122; 122| 124| 12 145 
Chemicals. ~._...... --| 127 127 127 126 127 127 
Auifielal e fertilizers __- | 82 82 82 81 87 | 82 
Technical oils and fats_-._-. 132 | 134) 120; 127| 1268; 127 
SE kahit ntinbanwdbaonne 26 28 29 31 30 26 
Paper materials and paper..| 151 151 152) 152 1651 152 
Building material...........| 162 162 161 159) 158 159 
= industrial finished prod- 
ih etnahininidintinedaubune | 157 157 158 157 158 160 
ages aR | 140; 140 140 139. 138 139 
Consumers’ ae “| 170 | 170! 171 | 171 | 173 176 
ITALY—CHAMBER OF COMMERCE OF MILAN 
470 | 474 | 477| 480 | 492 
516 527 | 538; 550, 563 
503 524 | 535 | 544 587 


453 | 454 | 454 | 465 
412| 411| 412) 450 
438 | 438 | 437| 435 
447 | 447| 446| 445] 446| 432 


47: 
516 
504 
534 | 532) 532/) 541, 558; 532 
455 
413 
438 











Building materials. ......... 542; 543) 544) 53/ 543) 519 
Other vegetable products... 468 | 464| 456 | 467| 469| 504 
IE taednnst entbetenane 499 | 509) 505 | 506) 502| 556 











WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 


SWEDEN—BOARD OF TRADE 


All commuodities__........- 
— products... ‘ 

mal products... 
Fuels and oils............. 





Raw materials for manu- | 


facture in iron and metal 
ores 


Paper pulp and paper-__..- | 


Raw materials for manu- 
facture in leather indus- 
. aaa ae 


Raw and manufactured | 
cals 


COIN onccncascacs 
Semifinished materials... 
Finished materials--_.....- 
Producers’ goods.........- 
Consumers’ goods........-. 


CANADA—DOMINION BUREAU 


Oct. 


124 


162 
131 
139 
140 
131 
143 


1929 
Sept. Aug. 
140 141 
126 130 
140 137 | 
122 121 | 
119 118 
163 163 
124 125 
162 156 
132 136 
142 144 
143 141 
133 134 
146 146 


July 


June 


139 
125 
137 
120 


118 
163 | 


Oct. 


145 
131 
144 
113 


115 
160 


141 
165 
139 
145 
148 


152 


OF STATISTICS ! 





All commodities_.........-. 97 97 98 | 96 | 93 95 
Vegetable products_....... 96 98 99 96 | 82 88 
Animal products__.......- 110 | 7109 108 108 108 112 
, 90 91 91 92 | 92 93 
Wood and paper products- 93 a4 4 94 | crt 99 
Iron and its products_.._.- 94 94 94 4 04 | 93 
Nonferrous metals... ..... 98 98 99 99; 99) 93 
Nonmetallic minerals... 92 93 04 93 93 | 93 
Ce iscemsuinaasssaces 96 96 96 96 96 | 95 
1 New index—1926=100. © Revised. 


AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 





161 


163 160 


159 





All commodities........... 158 | 
Metals and coal_........-.- | 174 174 17 174 174 
| 126 | * 139 139 138 143 | 
Agricultural products.....; 184 181; 158 176 158 | 
Dairy products_..........- 154 153 153 156 160) 
rsa es and tobacco....- 163 164 163 163 164 | 

causes apiidiiaiealiadiateinantrenetaaiel 146 153 139 135 150 
etdiag materials -......- 160 161 160 160 161 
RE gtiviiccncanmedd: 189 189 189 189 189 

r Revised. 


INDIA (CALCUTTA)—DEPARTMENT 


MOE ic caccmsdnscece 
Cotton manufactures.....- 
ee 





1929 


Aug. | July 
143 142 
128 126 
149 150 
132 159 
172; 170 
164 152 
99 95 
130 122 
146 141 
162 160 | 
133 133 | 
105 102 
130 130 
146 140 





152 
174 
152 
158 
146 
164 
112 
161 
186 


OF STATISTICS 


| ss 





May | Sept. 
139 | 142 
120 | 136 
141 159 
157| 128 
161 | 152 
142| 147 
95 | 94 
124 145 
148 | 149 
160 161 
134 | 133 
109 121 
129 | 124 
141 | 140 
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RETAIL FOOD PRICES AND COST OF LIVING 


RETAIL FOOD PRICES 
[Pre-war=100] 


EUROPEAN COUNTRIES 











DECEMBER, 1929 





OTHER COUNTRIES 


























United : 
Month States us- | 
.* tria Bel- Bul- Czecho-| Eng. Esto-| France Ger- | Greece italy —_ Nor- Rus- —_ Can. Panna indie | a ‘South 
sa gium! garia slovakia| land? nia? epee many, (°) lan) lands* way sia? ond | ada lia | bay) | land Africa 
* ae oO hale "i hae cat meee i Be ane fee 
1928 
January... 152 | 118 211 2,660 te 2 le See, ee 170, 201 158 | 151 | 154 151 | 147 119 
February-. 149} 117 207 2,701 010 | 150) 118 |j-...... . . oe 170 202 157; 149) 152) 146, 145 118 
148 | 116 201 2,713 902 155 St Sandan ee 141 166 171 203 156 147. 153 142 145 118 
149 | 117 202 2,766 005 | 155 | 126 |--..... | RS | i 171; 203 156 146 154) 140 144 119 
151 | 117 197 | 2,778 Je. Je  )_ ae i ee 172; 205 156 146 154! 140 146 120 
150 | 122 200 2, 740 928 | 157 126 fe | ee 142 | 169; 170) 206 157 145 | 154 142 | 147 116 
150 | 119 202 2,78 943 | 156 130 lll een | oe 173 211 157 146 152 143 147 114 
August.-..- 151 120 205 2,667 943 | 156 129 111 2 Seeger BOO ticcaes 170 | 211 156 149 | 150 142 146 115 
Sentember- 155 120 210 2,682 928 156 124 110 153 129 140 166 164 | 210 157 150 | 150 141 147 115 
October--. 153 120 215 | 2,719 907 | 157 125 115 152 134 ge eee 163 | 211 | 158 152/149) 142 149 115 
November. 154 120 223 | 2,749 900 159 126 119 152 136 TOG buncnas 161 | 213) 158 152 150 144 150 118 
December- 153 | 119! 222) 2,739 905 | 160 125 121 153 133 145 | 164! 161} 215! 158 152/152, 145! 152) 115 
1929 | 
January... 151 120 | 221 | 2,742 900 | 159 133 122 153 ae: 3 158 | 216; 157 152) 161 146 149 115 
February... 151 123 221 | 2,816 911 156 138 122 156 136 | ee 157 218 157 150 | 161 146 148 115 
March .... 150 | 121 215 2,843 913 | 157 142 123 159 136 155 | 163) 158| 223; 156 151 160, 146 146 117 
ve 149 | 119 212 | 2, 860 901 150 137 125 | 154 135 151 |.....- 156 230 155 148 | 162 145 147 115 
May..-.-.-.. 150 | 120 211 | 2,900 906 149 136 127 154 136 _ | . 154 147. 160 143. 147 115 
ee 152 124 210 | 3,759 907 147 136 127 154 135 ft aes a 156 147 161 133. 147 115 
a 156 123 215 | 2,926 925 149 139 123 156 136 Pe lcneosk 2 eer 155 148 | 160 145 146 116 
August... 157 124 227 | 2,789 900 153 132 123 155 133 | ae . 2 56 157-161 146 146 114 
September. 158 i a ee 886 154 127 122 154 131 ee og ee 155 157 | 162 146 (147 114 
October - - - fh ER EEE EAL SRT. See ete eT cree 154 |-------|------|------ ae: oe 157} 306 | 367 j\c.<.. 113 
! —_— —— 
COST OF LIVING 
EUROPEAN COUNTRIES | OTHER COUNTRIES 
Mas- : ee | ee 
Month | chu. | Italy Neth-| Swit Aus- | India 
| setts Bel- Czecho- Eng- Fin- France| Ger- Greece) Hun- (ML ~er- | Nor- Po Spain Swe- ‘ver. | CAD-| ‘tra. (Bom- outh 
gium! slovakia land?) land (Paris);many| (°) | ary jan) lands‘ way land den and ada lia | bay) Africa 
sana ss E cli Se en Me 
| 
1928 | 
January...| 157 210 741 aes. eae SEP hicwaweet 121 See Sree 102 178 171 161 tee, 154 132 
February..| 156 | 207 te tes oe ee 120 4 eee See . 8 oer 161 ae 148 131 
March..... | 155 | 204 | 737 ies ee ot ee 119 145 169 193 101 \ ae 160 | 149) 157) 145 132 
April...... 155 | 205 | 741 Oe | ee } 12) ee Pe 102 17 171 160} 149 j...... | 144 133 
SER 156 | 202 | 743 2% 7a |G | 121 | AS eee See 103 oo 160 | 149 |...... | 147 133 
. | 155 | 204 | 741 | 165 1,219); 105 i ere } 121 | 145 170| 193 103 ; 161 148 | 160 | 146 132 
or 157 | 205 753 165 | 1, Re Se lodnesent oe 2 ee ee 104 173 173 161 i, ae | 146 131 
August....| 157 | 207 | 761 | 165 | 1,258 |....... | a oe ee = > Je a 161 , | a | 146 131 
September.| 158 | 211 | 756 | 165 | 1,249; 105) 152) 126) 127) 143 169} 185 | 104/ 178 |...... 161 151 | 157 | 145 131 
October...| 157 | 2165 | 735 |. 166 | 1,254 |....... 152 > se Je. 2s eee 206; 270) 173 | 263:1 268 |.u<..- | 146 131 
November-| 157 | 220 | 730 167 | 1,262 | ates 1 ea oe fee ee aie oe 2 ta , ae | 147 132 
December.| 157 | 219 734 | 168 | 1,260 108 | 153; 129 126 | 147) 168); 183 i fh 162 | 152) 157 | 148 131 
1929 | | | | | | 
January...| 157 | 219 737 | 167 | 1,242 |....... Ti Se. Te fe eee 106 184/ 170) 161 | 1 a 149 131 
February..; 156 | 220 745 | 165 | 1,232 |....... 154 | 132 - 2 soe See . 12. 161 re 149 131 
Marech....) 157/ 217 754 | 166 1,229 111 157 | 131 127 | 153 169 180 106; 184 |......) 161 152 | 164 149 132 
ae 157 | 215 746 20% 154 1381 Se eee ee 106 184 171 159 a 148 131 
foe 157 | 215 vee) 1621 1,908 |....... 154 | 129 > Je. 3 eet eee Ae ee ef 147 136 
a 156 | 215 744 | 160 1,215 113 153 | 131 126 | 149); 169 179 104 | 161 | | er 147 135 
REN 157 | 218 TOR. 1. 2OE | Ae ingecene 154 1381 124 | i eee See 105 177 169 161 | Ut See 148 131 
August....) 159 226 751 | 163 | 1,232 |....... 154 129 121 SS eee See BUS | B16 |senn~a| 162 i 149 131 
September.) 158 |....-- 735 164 | 1, 230 113 154 | 127 - a 2 Ree 180 | 105) 178 |..-.... 163 | 7 149 131 
October...| 158 |....--|.......- — "236 |... ie Fomsss saree | arte sand! resid cre ie |... 155 |.....-| 49] 130 
| } } | | 
11921=100. * First of month figures. 8 Index of General Staistical Office. ¢ Amsterdam only; 1911-1913=100. §1927=100. 
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ENGLAND 
PRODUCTION EXPORTS IMPORTS TRANSPORTATION 
: 7 Unem- 
Raw Sie ace 5 
Steel cotton | Iron rar om British railways, ploy- 
: . OB visible | and Woolen . rou | Ships ment 
Coal | Pi — Rati supply! Steel Gay ton “and | R8¥ Raw Crude) 8 cleared among 
ae ae ~ |man-| “0 ~ +d worsted — wool rubber hides with Freight- Freight- insured 
we | ufac- tures tissues ~ | cargo? train train 
8 tures ‘ receipts traflic 
- ‘ Mil- | nin ia = Thous. | Million 
1 Thous.| Thousand : Thous. Million Thousand Thous. ‘¢ * Per 
Thousand long tons pas . , | Hon |, aie : . , | £ ster-| ton- 
bales long tons sq.yd | 54 yd. pounds pounds tons ling miles , cent 
1928 
5 a eee 19, 191 592 753 616 1, 057 359 | 4, 487 292 | 11,789 127 99 | 12,860 | 6,172 | 5,499 | * 8,647 | ° 1, 458 9.8 
} eee 21, 056 564 709 614 973 366 | 4, 346 281 | 14, 682 114 52 19,077 5,850 | 5,699 | 8,311 | 71,419 10.8 
. OO ee 16, 902 538 667 549 892 333 | 4, 163 342 | 17, 954 S4 28 18,473 5,853 5,489 |* 8,194 | © 1,402 11.7 
August_..........| 16,199 | 519 643 540 818 | 370 | 4,27 344 | 19,395 84 27 | 17,500 , 7,696 75,967 | * 8,407 | * 1,451 11.7 
September. -.-.-.-- 323, 275 504 719 572 737 295 | 3,995 301 | 12,773 52 19 23,079 6,688 °5,474 8,515 | 7 1,483 11.5 
Outenet....26..<<- 18,519 544 756 632 809 | 377 | 4,630 337 | 12,712 109 21 | 16,501 | 5,546 5,702 | 9,361 | * 1,584 11.8 
November. ------ 19, 213 544 763 628 1, 070 399 | 4, 231 335 | 12,492 216 34 12,146 | 6,074 | 5, 487 9,033 | * 1,524 12.2 
December..-..-..-. 323,310 540 683 546 1, 255 359 | 4, 184 293 | 12, 406 225 53 34,921 | 6,860 | 5,159 8,339 | 1,440 11.2 
1929 
TN ca dca 19, 773 564 765 634 421 | 4,473 383 18, 563 241 103 | 42,005 5,808 | 5,407 9, 132 | * 1, 592 12.3 
FPomrusry....:.... 21,326 520 775 | 599 380 | 3,890 | 329 | 14,587 | 128 | 100 | 20,374 | 3,622 | 4,617 8, 239 | © 1,478 12.2 
| SC ae 326, 992 591 860 660 350 | 4, 763 337 | 12, 061 144 85 | 30,237 | 4,947 | 5,510 9, 279 1, 662 10.1 
, Se 19,462 611 809 621 340 | 4,756 | 353 | 9,513 118 119 | 28,387 6,437 | 5,514 8,946 1,519 9.9 
eee 18,401 655 844 577 443 | 5,328 325 | 11, 286 115 99 | 22,748 4,071 | 6,013 | 8,943 1, 552 9.9 
eee 324, 786 658 831 575 307 | 4, 883 227 | 10, 211 76 70 | 20,123 | 4,713 | 5,750 8, 388 1, 476 9.8 
MN an encaunawan 18,875 672 805 »555 376 | 5,848 360 | 17, 543 68 39 | 22, 501 6, 183 9, 054 1,5 9.9 
ee ae 323,589 682 753 | ? 554 910 | 358 | 4,977 325 | 17,084 66 33 | 43,192 6,485 8,821 1, 571 10. 1 
September. --.--- 20, 380 665 dt ee 892 300 | 5, 206 240 | 11, 287 64 18 46 122 Sg RE A 10.1 
OE iiiiinn cone y oe 6 ee 390 | 5, 761 269 11,105 | 131 22 45,379 8 ee ees 10.4 
1 End-of-month figures. 2 Includes Irish Free State. 35 weeks. » Preliminary. r Revised. 
FRANCE 
PRODUCTION nisi IMPORTS TRANSPORTATION 
g : roRTS ) ATS RANI : 
Regis- Busi- 
oa ae tered ness 
a. a Coal | Ships ‘Freight-| Receipts | unem- _fail- 
Coal ! Pig Crude | Cotton| Cotton; Total Total for cons inn ona for con- cleared car of princi- ployed? ures 3 
oe iron steel yarn cloth | volume volume sump- sump- sump-| with load- pal rail- 
tion tion tion cargo Ings ways 
Thous.| Pieces 1 re , Thous. | ,, _ |Average| mn : ‘ . 
Thousand metric tons kilo- | of 1,000 bain spo Metric tons metric — daily — — — 
grams | meters ; tons nS number a - 
1928 
ae 871 794 | 11,530 | 28,423 | 3,222) 4,150 | 21,494 452 1,658} 4,029 60,680 1,106,189 2,978 781 
, re 844 797 | 11,347 | 26,745 | 3,674 | 4,158 | 30, 153 769 | 1,425 | 4,364 | 61,535 | 41,412,226 | 1, 227 736 
pe rae 836 757 | 10,746 | 25,615 | * 3,315 | * 3,888 | 19, 006 526 | 1,326 | 4,067 | 59,763 | 1, 139, 009 796 664 
August_.-_---- 857 793 | 11,295 | 26,225 |* 3,792 4,285 | 21,888 | 607) 1,592) 3,994 | 61,696 * 1, 187, 087 732 632 
September. - .- 821 759 | 11,221 | 25,243 | 3,846 4,234 | 15, 184 ,169 | 1,223 | 3,951 | 66,186 4 1, 575, 128 474 432 
October_..-.--- 857 $34 | 11,994 | 29,518 | 3,329 4,355 | 30, 248 750 | 1,557 | 3,958 | 66,534 | © 1, 247, 434 365 649 
November....! 5, 562 850 800 | 11,043 | 28,063 | 3,353 4,212 | 36, 684 933 | 1,369 3,973! 67,861 1, 150, 061 395 687 
December...-- 5, 263 882 828 | 12,137 | 26,820} 3,262 4,240 | 45, 854 622 | 1,386 | 4,050 | 62,805 4 1, 428, 406 723 763 
1929 | 
January.....-- 5, 485 903 841 | 12,402 | 31,811 | 3,006 4,316 | 44,154 439 1, 516 3, 534 59, 984 1, 023, 011 1, 403 757 
February ----~ 5, 227 | 782 743 10,641 | 28,190 | 3,273 4,288 | 39, 988 437 1, 703 3, 236 =©61, 193 1, 055, 466 3, 291 750 
March.......- 5, 803 | 880 805 | 11,457 | 29,678 | 3,108 4,690 29, 380 645 2, 005 4,034 65, 185 1, 162, 258 852 930 
[CS See ee 871 810 | 11,193 | 26,983 | 3,217 5,073 . 28, 508 321 2,018 4,279 67,586 | 4 1, 480, 393 513 561 
eae 5, 472 897 820 10,766 | 28, 651 3, 087 4,921 | 28,675 521 1, 889 4,378 63,358 1, 154, 193 391 791 
, eee 5, 626 865 795 10,894 | 26,346 | 3,617 5, 322 | 21, 987 450 1, 998 4,426 66,370 1, 198, 412 303 7 
| eee 6, 077 877 7 a ae 3, 741 5,062 20,717 361 2, 056 4,207 63,510 | 41,525, 234 275 812 
August........ 5, 894 | 893 og SS Ce 5,121 | 22,346 420 2, 013 4,578 63, 537 1, 260, 026 273 645 
September....| 5,504 | 851 (| RR RRSP SEP OSES EPS RECESSES Ry 4,275 66,800 |‘ 1,637, 854 275 420 
ee eee RSE EER (Ee ARE ESCM OGRE, arte, PRN Hees Hee Yr 769,700 | 1,278. 657 | 300 734 





2? End-of-month figures. 





1 Coal and lignite, including Lorraine and the Saar. 


Failures and court liquidations in France. In earlier issues of the FEDERAL RESERVE BULLETIN the figures published in this column have 
» Preliminary i 


referred to the Department of the Seine only. 45 weeks. r Revised. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 
GERMANY 


} 





August _.-_. 
September. 
October... 
November. 
December 


1929 
January - 
February. 


August _.-- 
September 
October __- 


711, 833 13, 241 


PRODUCTION 
| Iron 
| anc 
Coal Lig- | Pig |Crude) Pot- iron 
, nite | iron | steel | ash | manu- 
| | fac- 
tures 
| | 
Thousand metric tons 
11, 932 12,964 1, 044/71, 250 99 398, 470 


12, 483 13, 531 
13, 021 14, 330 


12, 157/13,616 985) 


1, 021|r1, 297 
71, 036 "1, 315 
1, 031) "1, 332 
1, 190 


111) 453, 231 
113) 466, 079 
123| 505, 857 
113] 480, 647 


13, 311 15, 226 1,016) 1,306) 128) 415, 690 
12, 14114,548 267; 357| 130) 410,171 
11,819 14,105 883! 1,091) 118} 298, 890 
13, 490 14,817 1,098} 1,470} 143} 419, 589 
12, 104 13,689 982) 1,270} 117) 341,312 
13, 502/14, 727 1,061) 1,314) 121) 346, 262 
13, 40714, 226 1,105] 1,415] 118) 619, 460 
12, 759 13, 669 1, 133] 1,421 108} 587, 115 
13, 22113, 763 1, 164) 1, 430) | 522, 037 
14, 362 14, 885. 1, 204| 7 aa 545, 568 
14, 467/15, 1386 1, 168| 1, 402|_..__| 519, 569 
13, 480|14,220 1,109) 1,231|._._- | 470, 068 
14, 835, 16, 050 1,377 5, 883 


1, 157) 
\ 





1E nd-of- month figures. 


? Beginning with July, 





EXPORTS 


Ma- 
‘chinery D 
yes 
_ and 


sup- 


| plies 


56, 516) 14, 645 
53, 880) 14, 613 
53, 194) 13, 411 
52, 393) 13, 602 
74, 006) 13, 387 
64, 163) 12, 959 
54,014) 14, 337 
63, 846) 14, 353 


61, 386| 14, 975 
63, 239] 11, 639 
58, 463) 13, 585 
68, 159) 
67, 
62, 946] 16, 630 
69, 177} 14, 831 
76, 203) 14,778 
67, 493| 13, 616 
75,516) 13,326 


r Rey ised. 


16, 469) 
598) 16, 655) 


Metric tons 


1, 665, 481 19, 312 
1, 420, 802 16, 473 
1, ang 962 ~ = 
1, 850, 577 58 
1, 829, 556 for 
2, 019, a 8, 789 
2, 278. 5, 818 
2, 120, ool 11, 682 
1, 909, 657/17, 786 
1, 307, 227 20, 294 
2, 240, 475/19, 899 
2, 355, 068/24, 544 
2, 258, 510/19, 634 
2, 152, 011/15, 890 
2, 385, 043) 12, 577 
2, 541, 646 10, 811 
2, 687, 443) 5, 823 
2) 214, 582 5, 511 
| 

















TRANSPORTA-| UNEMPLOY- 
IMPORTS TION MENT 
Busi 
| Arriv- Unem- | US 
| als of |p Trade-| pioyed | Bess 
: he Freight) union | fail- 
Raw | Cot- | VeS- | car |mem-| Petsons | ures 
COp- | ton Iron ore| sels loedl- | receiv- 
per | in ings | unem-| 128 
| Ham- iaved State 
| burg aie | aid! 
| 
|Thous. | 
hoo ong = Number 
tons | °BS | 
| 
19, 214 31, 045 1, 053, 621; 1,889} 3,727) 6.3 629, 470 692 
19, 362 29, 989 1, 279, 688} 1,819) 3, 844) 6.2, 610, 687 702 
21, 809 23, 861 1, 282, 767] 1,791 3, 917] 6.3, 564, 655 
20, 642 19, 357.1, 516,096, 1,926) 4, 983| 6.5| 574,475; 552 
17, 144 16, 730 1, 394, 715| 1,749) 4, 036) 6.6 577,093 530 
16, 650 33, 662 1,552,182 1, 715 4, 375) 7.3 670,997 685 
14, 089/49, 662 1, 157,891) 1,760, 3,957) 9. 5/1, 029, 658 674 
15, 560 44, 645, 615, 630 1,752, 3,404 16. 7, 1, 702, 342 624 
| 
15, 660,54, 282'1, 312, 346, 1,679) 3,376 19. 4|2, 246, 278 = 
12, 227|31, 893; 496,159; 1,307) 3,07 22. 3) 2, 460, 760 775 
18, 490 28, 900 1,090,958 1,666) 3,733 16. 9/1, 899, 121 930 
21, 349 32, 933)1, 558, 607, 2 1,933) 3,929 11. 1)1, 125, $68 885 
18, 421/25, 335) 1, 933, 229) 22,030) 3, 922) 9. 1) 807, 750 846 
22, 693/19, 589/1, 925, 538 21,922) 3,934 8.5) 722,948 803 
17, 367/20, 698 1, 635, 792 21,932) 4,218) 86) 710,499 845 
16, 209|20, 268/2, 108, 464 22/010; 4,182} 8.9) 725,757 739 
14, 646/20, 555/1, 755, 834)... _- Se aw oie 9.6 748,610 657 
13, 610;86, $75)1, 704, 781) .......|.......]....... [Is 061, 134 840 



































1929, Hamburg shipping statistics include the figures for the adjacent harbors of Altona and Harburg-Wilhelmsburg 


in accordance with an agreement reached between Hamburg and Prussia on December 5, 1928. The figures for the three months previous to 





July, 1929, have been put upon a comparable basis. 
CANADA 
| Re- —- at 
| ip tock- | 
Index | PRODUCTION 7 — yards in EXPORTS IMPORTS 
of | Con- | wheat Toronto and Total index 
in- | Struc: | at Winnipeg reve- | + £ Busi- 
dus- | ~— Fort |___ a? Pee ee —— oa. ness 
trial | tracts| Wil- car | lov. _fail- 
pro- | award- iam | load- | vent 1 ures? 
duc- | News- 7 and | Gat- Planks) wooq |. | Crude} Raw Ma- ings 
tion | Coal |(“°¥S| Flour| &* Port | 4] Hogs ‘uly | Wheat) Coal petro- | cot- | chin- 
print Ar- ’ boards) PU leum | ton ery 
thur 
1919- | mm Thous. Thous. Thous. Mil- |Thous. . Thous.| ,; r 
Thousand , é : : Thous, Thous./Thous. “| Num- | 1926= Num- 
— | short tons a = = Number ae — tons | gals. | Ibs. = ber | 100 | ber 
} 
1928 | l 
ee 187.9] 1,263] 204) 1,541) 70,684 17,618) 39, 898) 50, 458) 151/148, 272) 30, 282! 1, 288) 75,670} 6,910 5,204, 300,295 106.8 148 
ee 176.2} 1,331} 192; 1,359) 59,926 20, 146) 32, 296) 44, 047; 178; 146, 917| 21. 960) 1 176; 95, 7: 8,469 5,402) 294,451; 113.8 133 
ae 172. 9) 1,309} 184) 1,458) 38,360 14,393) 57, 553) 43, 262) 182) 146, 184) 32, 426 1,168 80,434) 7,462 5,125) 290,677; 117.7 139 
August... 181.6; 1,535} 201) 1,158) 39,441 3,538) 73, 233 32, 598 161/137, 829) 25, 057, 1,612 88,164) 7,300 4,790, 312,816, 119.3 142 
September_.| 171.7) 1,396) 185) 1,892 45,439 39,132 71, 487) 24, 873 140 134, 440) 26, 923) 1, 478 107, 297, 4,971 4,552 361,247) 119.1 165 
October...-| 187.2 1, 702! 217; 2,130; 44,584 81,361) 81, 599) 39, 178 153 162, 286 43, 687| 1, 779 100, 023' 13,842 4,884 420,263; 118.8 200 
November... 175.9} 1,695] 224) 2,175) 29,058 72,861) 60, 806) 38, 484 158 155, 448 75, 417, 1,637 86,014 16,955 4,963 380,405) 118.9 193 
December-- 165.3) 1,519} 208) 1,672) 18,905 51, 633) 36, 941) 47, 316 124/158, 875. 49, 089 1,639) 79,939 17,481, 4, " 275, 678) 116.7, 230 
1929 | | 
January..--| 209.0) 1,537) 212) 1,698) 41,963) 10,971) 39, 459) 60, 978 111/136, 365, 20,831! 1,344) 60,753 18,485 5,004) 252,217; 109.1 252 
February.-.-| 203.1) 1,611; 187) 1, 600) 28, 426 2,918] 27, 507) 42, 226 94/112, 273) 15,220; 1,409) 49,214) 13,089 4 675, 261,410) 110.5 197 
March....-.. 200.1; 1,370) 218) 1, 631| 27,125) 5, 223) 32, 101) 38, 597 145/142, $09 21, 207) 1,651, 76,445) 16,671; 6,922 282,315, 111.4 176 
aes 197.5} 1,393; 222) 1,606) 43,328) 9, 691) 42, 003 5 109|115,075 7,314! 982) 71, 130) 12,201! 5,377) 283,745) 110.4) 177 
_ eee 199. 9} 1, 388} 246 1, 749| 64, 860) 13, 839] 38, 956) 43, 609 168) 151, 249 rl 073} 1,369) 55,969 11,219) 6,925) 306, 728, 116.2 181 
ee 189.9} 1,348) 225 1, 548) 72,420 14, 683) 30, 969) 36, 744 158}144, 976 1, 313|124, 275 6, | 6, 390! 310, 885) 122.2 154 
tat 7192.2! 1,290} 229) 1, 603| 57,941) 14, 606) 54, 388] 36,874, 172121, 390 rt 019) 1, 428,117,725 6,447, 5, 969) 313,202, 124.7) 7149 
August -...- 193.6) 1,344 226 1 607) 58, 622) 2,373) 52, 587) 30, 270) 186} 166, 421 10, 156| 1, 608 123, 627 5 233; 5, 838) 318, 200) 127.8 141 
September_., 174.5) 1,379} 228) 1, ” 283) 46, 959) 27, 759| 57, 547| 25, 808) 165)143, 419, 7, 410) 1, 583| 84,759 3,550) 5, 597| 335, 338) 126.8 155 
October - - - ns 7 istcccun | 57,084, 28, one 73, 078) 41,514) 193 chen 20, +722} sans 8 128, 959 11, —_ 6, 454) 353, 095) 125.6) 161 
| | | 
1 First of month. 2 Total number of firms failing during the month. * Revised. 
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LAW DEPARTMENT 


Maturity of bankers’ acceptances drawn to finance 
domestic shipments. 
The Federal Reserve Board has had under 
consideration the question whether drafts | 
drawn in accordance with the following facts are 


eligible for acceptance by member banks under | 


the provisions of section 13 of the Federal 
reserve act: 

A firm in New York City purchases certain 
staples from a seller in a western city who ships 
the same and draws a sight draft on the pur- 
chaser in New York with bill of lading attached. 
This draft and bill of lading attached are sent 
in the customary way to a bank in New York, 
Bank A, designated by the purchaser. The 
latter then draws a 90-day bill on Bank A, 
which is accepted by the bank, having at the 
time in its possession the bill of lading covering 
the staples in process of shipment. The 
acceptance is then discounted by the purchaser 
and the proceeds used to pay the sight draft 
and to obtain the release of the bill of lading. 
It does not require 90 days for the completion 
of the shipment of goods, only a relatively short 
time being necessary for this purpose. It was 
recommended to the Federal Reserve Board 
that the bill drawn by the purchaser be con- 
sidered eligible for acceptance by Bank A when 
it has a maturity consistent with the usual and 
customary credit time prevailing in the par- 
ticular business. 

After a careful consideration of this question 
the Federal Reserve Board has ruled that a 
draft drawn by the purchaser of goods in ac- 
cordance with the facts above stated is eligible 
for acceptance by a member bank when it has 
a maturity consistent with the usual and cus- 
tomary credit time prevailing in the particular 
business, provided that all other relevant re- 
quirements of the law and of the board’s regu- 
lations are complied with. Under the facts 
stated the accepting bank has possession of the 
bill of lading at the time of the acceptance of 
the draft drawn upon it, and this is believed to 
be a substantial compliance with the require- 
ment of the law that shipping documents con- 
veying or securing title be attached at the time 
of acceptance. 

The ruling of the Federal Reserve Board set 
forth above may be in some respects incon- 
sistent with previous rulings of the board to the 





effect that bankers’ acceptance credits should | 


not be used for the purpose of furnishing working 
capital. (See, for example, 1920 Feperat Re- 
SERVE BULLETIN, p. 1301; 1923 FrepERAL 


ReEseRVE BULLETIN, p. 158.) Such previous 
rulings of the board with regard to working 


| capital may accordingly be regarded as super- 


seded or qualified by the ruling contained 
herein to the extent of any such inconsistencies, 
but no further. 


CHANGES IN MEMBERSHIP 
STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended November 


21, 1929, on which date 1,144 State institutions were 
members of the system: 
Date Federal reserve district Capital 
ADMISSIONS 
No, 2—NEW YORK 
1929 
Nov. 20 | South Orange Trust Co., South Orange, N. J___- $225, 000 
No. 3—PHILADELPHIA 
Nov. 18 | Colonial Trust Co., Philadelphia, Pa........_..-- | 3,950, 000 
Consolidation of Coloniai Trust Co., member, | 
and Belmont Trust Co., nonmember. 
No. 7—CHICAGO 
Nov. 16 | Chesaning State Bank, Chesaning, Mich_._.-._-- 75, 000 
CHANGES 
No. 2—NEW YORK 
Oct. 31 | International Union Bank & Trust Co., New 
pO ae en ae 1, 250, 000 
Madison State Bank, nonmember-_-_.....--_._--- 400, 000 
Merged under the charter of the former and 
title of International-Madison Bank & 
Trust Co., member - _- scaiscaiaialon’. ‘age 
Oct. 21 | Midtown B: ink, New York, SS Sine 100, 000 
Absorbed by Prudential Bank, nonmember. 
Nov. 11 | Continental Bank, New York Y., title 
changed to C ontinental Bank & Trust Co. 
Oct. 24 | Manufacturers & Traders-Peoples Trust Co., 
Buffalo, N. Y., title changed to M & T Trust 
Co. 
No. 3— PHILADELPHIA 
Nov. 1 | Aldine Trust Co., Philadelphia, Pa- a 1, 000, 000 
Consolidated with Lancaster Avenue Title 
& Trust Co., nonmember. 
Oct. 22 | Colonial Trust Co., Philadelphia, Pa.........--- 3, 750, 000 
Consolidated with Belmont Trust Co., non- 
member, under title of Colonial Trust Co., 
which became a member. 
No. 4—CLEVELAND 
Oct. 26) Pearl Street Savings & Trust Co., Cleveland, 
Se tee ae CREE PS Pee 1, 500, 000 
Cleveland Trust Co., member.................--- 12, 000, 000 
Consolidated under title of Cleveland Trust 
i a 13, 800, 000 
Oct. 31) Central Savings & Trust Co., Akron, Ohio, mem- 
ee An ee ee ee oe 1, 500, 000 
Depositors Savings & Trust Co. , member _.- 00, 000 
Consolidated under title of Cc entral Depo osi- 
tors Bank & Trust Co., member- ---- 2, 750, 000 
Nov. 16 | United Banking & Trust Co., Cleveland, Ohio, 
| 0 SRS SEAS AS a ee na 2, GOO, 000 
Central National Bank ............-- 2, ©00, 000 
Consolidated under title of Centr: al United 
TT i ae entail 4 000, 000 
No. 7—CHICAGO 
Nov. 1 | Iowa State Bank, Dexter, Iowa----......-..------ 25, 000 
Voluntary withdraw al. i 
Nov. 2 | Madison County State Bank, Winterset, lowa 125, 000 


| Voluntary withdrawal. 
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Date 


1929 


Oct. 23 


Nov. 20 


CHANGES IN MEMBERSHIP—Continued 


STATE BANK MEMBERSHIP—Continued 


| 


Federal reserve district | Capital 
‘ , | 
No. 7—CuHicaco—Continued | 
Citizens Savings Bank, Mount Clemens, Mich., | 
IEC PRE ERP MC IEE EC | $150, 000 
Ullrich Savings Bank, Mount Clemens, Mich., | 
RE ee ee -| 100, 000 
Consolidated under charter and title of Citi- | 
zens Savings Bank, member-.----- Be noe 4 220, 000 
No, 9—MINNEAPOLIS 
Farmers State Bank, Fullerton, N. Dak___---- 25, 000 


Voluntary withdrawal. 


NATIONAL BANK MEMBERSHIP 


The following list shows reported changes (except 
suspensions and insolvencies) affecting national bank 


membership, 
available between October 


Date 


1929 
Oct. 21 


Nov. 6 


19 


7. 16 


Oct. 23 


Nov. 


Nov. 16 


Oct. 


Nov. 16 





19 


| 
| 


concerning which information became 
22 and November 18, 1929: 


Federal reserve district Capital 
No. 1—BosTon 
be» ~~ County National Bank, Worcester, 
ptbhiiethasanh wndteond+ chunsntinbaemmtneire $1, 500, 000 
North “Brookfield National Bank, North Brook- 
EE RE ee ee 50, 000 
Second National Bank, Barre, Mass----.--.----- | 25, 000 
Consolidated under charter and title of 
Worcester County National Bank, Worces- 
RIE ID eR ME 1, 535, 650 
Old Colony Ns itional Bank, Boston, Mass..-..-. | 200, 000 
-rimary organization. | 
No. 2—NEW YORK 
First National Bank, Bridgeport, Conn., title 
changed to First National Bank & Trust Co. 
First National Bank, Palmyra, N. Y- . 50, 000 
Absorbed by State Bank of Palmyra, non- 
member. 
Lafayette National Bank, Brooklyn, N. Y------- 700, 000 
Bediord National Bank.................--.«s262- 500, 000 
Consolidated under charter and title of La- 
fayette National Bank.................-...- 1, 075, 000 
eo National Bank & Trust Co., Syracuse, 
RRS Se ER ne een Dee es 1, 200, 000 
Primary organization. 
No. 3—PHILADELPHIA 
Nazareth National Bank, Nazareth, Pa., title 
changed to Nazareth National Bank & Trust 
Co. | 
Conyngham National Bank, Conyngham, Pa--- 25, 000 
Primary organization. 
First National Bank, Lansdale, Pa_..-.--..-.---- 150, 000 
Citizens National Bank selec ili inode i oi een 50, 000 
Consolidated under charter and title of First 
EERO ere 400, 000 
No. 4—CLEVELAND 
First National Bank, Mason, Ohio__........--.- r 25, 000 
Absorbed by T he Mason Bank, nonmember. 
Central National Bank, Cleveland, Ohio__...._.- 2, 500, 000 
United Banking & Trust Co., member.....-.--.- 2, 000, 000 
Consolidated under charter of Central 
National Bank and under title of Central 
RIMEUOG. INGAANOEL PIER vince cncndunsccmainsone 5, 000, 000 





NATIONAL BANK MEMBERSHIP —Continued 





Date 
1929 
May 21 
Nov. 5 
Oct. 21 
Oct. 22 | 
Oct. 24 
Oct. 24 | 
June 30 
Oct. 22 
Nov. 2 
Aug. 23 
Aug. 5 
Oct. 12 
Oct. 30 
Oct. 26 
Oct. 9 
Oct. 31 
Oct. 25 
Oct. 15 
Oct. 31 
Nov. 2 
Nov. 2 








| 
| 
| 
| 
| 
| 
| 
| 
| 





Federal reserve district 
| 
| 


No. 5—RICHMOND 


First National Bank, Dillon, S. C............-... | 
Absorbed by Bank of Dillon, nonmember. | 
Merchants National Bank, Point Pleasant, W. Va- 

Succeeded by Citizens National Bank....---- 


No. 6—ATLANTA 


Barnett National Bank, De Land, Fla 
Primary organization. | 

Florida National Bank, Bartow, Fla_.........--- 
Primary organization. | 

Barnett National Bank, Cocoa, Fla 
Primary organization. 


No. 


7—CHICAGO 


Franklin National Bank, Franklin, Ind_-_..-...-- 
Succeeded by Franklin National Bank.....-- | 


No. 8—Srt. Lovis 


Citizens National Bank, Harrison, Ark 
Succeeded by Citizens Bank & Trust Co., 
nonmember. 


No. 9—MINNEAPOLIS 


First National Bank, Springfield, Minn-._.....-- 
Absorbed by Farmers State Bank, nonmem- 
ber. 
First National Bank, Hillsboro, N. Dak..-.-..----| 
Hillsboro National Bank 
Consolidated under charter and title of First 
I ET See ee ae 
Citizens National Bank, Jamestown, N. Dak-.--- 
Succeeded by National Bank and Trust Co.. 
No. 10—KANSAS CITY 


First National Bank, Skiatook, Okla_.._..-.----- 
Succeeded by Oklahoma First National 
PN ic Loaricicdnininckcidenidadibinwkanse | 
Union National Bank, Okmulgee, Okla 
Absorbed by Citizens National Bank___....-- 


| Farmers National Bank, Fairview, Kans_..------ 


Succeeded by Farmers State Bank, non- 
member. 
First National Bank in Hollis, Okla_.....-...-.-- 
Succeeded by First State Bank & Trust Co., 
nonmember. 
No. 11—DALLAs 


| Quinlan National Bank, Quinlan, Tex--.-.------ 


Succeeded by Security State Bank, non- | 
member. 
Commercial National Bank, Sherman, Tex-_....-- | 
Absorbed by Merchants & Planters National | 


First National Bank of Farmersville, Tex...._.-- | 
Succeeded by First National Bank in Farm- 
MIR races ik codnsceasarnnasseeneass 
No. 12—SAN FRANCISCO 

First National Bank, Driggs, Idaho_-_......--.-- 
= ae by First National Bank in Driggs, | 
LE ncictitsmmonbbnba ndhtinns EhEKeanee: ecenuene 
Dexter Horton National Bank, Seattle, W ash---.| 
ee ESR RENATO A 
First National Bank 
Consolidated under charter of Dexter Horton 
National Bank and under title of First 
Seattle Dexter Horton National Bank 
First National Bank, oe | eT 
Sunnyside National Bank 
Consolidated under charter and title of First | 
National Bank 
California National Bank, Beverly Hills, Calif. _-| 
Absorbed by California Bank, Los Angeles, 

Calif., nonmember. 











$100, 000 


100, 000 
100, 000 


100, 000 


100, 000 
50, 000 


125, 000 
50, 000: 


50, 000 


40, 000 


50, 000 
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The Comptroller of the Currency presents the follow- 
ing summary of increases and reductions in the number 
and capital of national bankg during the period from 
October 26 to November 22, 1929, inclusive. 


Num- | 4 mount of 






























ber of : 

: banks capital ; 
I oo viretcntncedantnceckdacieenn 5 | $1, 625.000 
Restored to solvency... 1 50, 000 
Increase of capital approved ! 16 7, 742, 500 

Aggregate of new charters, banks restored | 
to solvency, and banks increasing capital_-_. 22 | __ 9,417, 500 
Nis cccnceuksnnabeainninninncace ~ 15 1,305, 000 
elites cncdatatinaamiaanasignnecdin 4 275, 000 
Total liquidations and reductions of capital _- 19 1, 580, 000 
Consolidation of national banks under act of Hy 

I ei is ban cncimh cinta 6 11, 348, 150 
Consolidation of national banks and State banks 

under act of Feb. 25, 1037........--<ccccnccccccce- 1 5, 000, 000 

Total consolidations........................- 7 16,348, 150 
Aggregate increased capital for period_............ ------_- 9, 417, 500 
Reduction of capital owing to liquidations, etc_... ......-- 1, 580, 000 

Ri diicinnsndadacenacmctncacatutbenlondnwncs 7, 837, 500 


1 Includes two increases in capital aggregating $2,200,000 incident to 
consolidations under act of Nov. 7, 1918, and one increase of $137,500 
incident to a consolidation of two national banks and one State bank 
under act of Nov. 7, 1918, as amended Feb. 25, 1927; also one of $2, 500,000 
under act of Feb. 25, 1927. 

2 Includes three reductions in capital aggregating $225,000 incident to 
consolidations under act of Nov. 7, 1918. 

* One of which also includes a State bank under act of Feb. 25, 1927. 


Fiduciary Powers Granted to National Banks 


During the month ended November 21, 1929, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 


one or more of the fiduciary powers named in section | 


11 (k) of the Federal reserve act as amended, as fol- 





| 


| 





lows: (1) Trustee; (2) executor; (3) administrator; 
(4) registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


Dis- Powers 
Location trict Name of bank a d 
No. grantec 


Naugatuck, Conn-- -- 


1 | Naugatuck National Bank_-| 5 to 9.) 
Camden, Me...-....-- 1 | Camden National Bank___-- 1 to 9. 
Canajoharie, N. Y---- 2  Canajoharia National Bank-_| 1 to 9. 
Syracuse, N. Y....-.-.- 2) Lincoln National Bank & | 1to9. 
Trust Co. 
Lansdowne, Pa_..-.--.- 3 National Bank of Lans- | 1to9. 
downe. 
New Bethlehem, Pa-- 4 First National Bank---___.-- 1to9 
Primghar, Iowa---.-- 7 | First National Bank~--___-- 1to9 
Jonesboro, Ill__....--- 8 | First National Bank-~-._-_- --| 1to9 
Boonville, Ind_...---- 8 | First National Bank_-.__-__- 1to9 
Union City, Tenn---- 8 | Old National Bank_-_-..___- | 1to9 
Mankato, Minn_----- 9 | First National Bank. -_-_-- 1 to 9. 
Jamestown, N. Dak-.- 9 James River National Bank | 4and8.! 
& Trust Co. 
Yankton, S. Dak..--- 9 First National Bank & | 5to9.! 
Trust Co. 
Aberdeen, S. Dak--- 9 Aberdeen National Bank & | 5to9.! 
Trust Co. 
Plainview, Tex..-...- 11 | Plainview National Bank---_! 1 to 9. 
Klamath Falls, Oreg - 12. First National Bank.-.__---- 1 to 9. 


1 Supplementary. 


Acceptances to 100 Per Cent 


The following member institution has been author- 
ized by the Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of its capital and 
surplus: International Germanic Trust Co., New 
OEM, IN, x 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 


{In thousands of dollars] 









































1929 1928 
Nov. 30 Oct. 31 Nov. 30 
, RESOURCES 
Total gold reserves_...........-- acpi los Sctnesbiancl EC Een ae ee PET . 2, 948, 259 3, 003, 954 2, 556, 131 
Reserves other than gold___..___-- Se ES Ae BAT OE A Race 142, 065 152, 402 111, 774 
Total reserves.......... ae aaere rere iis tnd insects ceased dp Soak metic aaah Benne eee Balad eae aa wissaiie 3,090,324 | * 3,156,356 2, 667, 005 
ne aa a a ike amnpemiededameunrs ‘ Sa EE PE OEE : 74, 423 77, 454 44, 335 
i rnd ci in ce eneue aude ae ee SOP Ee pasate On STEAD Ee PBT 1, 030, 442 999, 704 1, 087, 840 
Bills bought: : 
Ce cant tiapadethedia/etmbanihiine abies Ades acca aadaaneuiamam meee 244, 703 320, 485 427, 481 
Under resale agreement _ OA aS RAS 2 OR Ee sa 11, 372 34, 502 58, 693 
- I E S E R r EN aRat sn AN nD Ow ER. A ee eee eee 256, 075 354, 987 486, 174 
United States securities: oki Cae 
ee indiana ee a eT Leer 322, 155 271, 032 205, 681 
EEE ENS: ELLIOTT LE LLL LOL RTT Oe SO 3, 910 50, 050 31, 344 
Total United States securities. -_-._..- aE Lee ee ee Te ee Fe ee Oe eee eS 3 26, 065 321, O82 237, 025 
os siaciches ncn inshie hs bites cesinchepab nits assess lin aid adamio alata mle ae casei eiontsaca Women adnate 18, 698 25, 131 4, 390 
EI cee ERE eee Eee ee ee eee ee Ee ee ee L €31, 280 1, 700, 904 1, 815, 429 
csc ncaa lg an cdc hak ices las Aegan oibae Pan eben tals ap anetaias aaitwatet 724 72 725 
i Ne iat wurst eli eS EOE SS EEL OE ES ee 44, 897 40, 588 20, 665 
Total reserve bank credit outstanding. ...._.___- aise sci washing latices sdbvedaawesas 1, 676, 901 1, 742, 213 1, 836, 819 
ee OO CL... oninulibw ainda emedutenkedadebnesenncueeeseeeaneneeeed 26, 988 aoa 28, 71 7 —_— ~ 20, 921 21 
Other uncollected items not included in fleat......... cnn c ne cnc eecesnsse Sud bios €39, 810 713, 359 665, 186 
a ctu vcts i cic gone antiga realign th Deon csabaaMlek asia we eiatdelre) abecuuie mma 59, 157 59, 037 60, 595 
se iol aia cutaarirucanatadaeusnadanakide hdeoutienabdadobdmmuaeacnde cauciaaaaamten i, 837 10, 539° 9, 686 
eGo unwcsaeauueteuteeses euch eweGpeencst ie salciawe sends sotsensndeaweus 5, 579, 440 5, 787, 669 5, 365, 447 
LIABILITIES ; — ee  - _ 
Federal reserve notes: 
EE RS eee ee See pe A AER ee Eee pe PEN 26, 988 | 28, 711 20, 921 
EN EAE EE OE ELE SEARS 0 RR ee BN 1, 922, 618 1, 870, 673 1,771, 446 
a Sn Ic dices nna ac. so abn anes call ds tla tnah acto esata iad dam aie een L 949, 606 1, 899, 384 1,7 792, 367 
Deposits: . i SPE: ie a 
Deemer DORE —Teser VE HOCOUN . ... 26... ic cinccencecescccssncsn= Ea: ENP RE Ca ET Oe SY tee 2, 458, 021 2, 665, 578 | 2, 372, 564 
SSR ee eee Se CR ET RP SAREE LOS SPE ee Bae Is ae 38, 871 15, 227 | 31, 364 
 idccctbarGhiksnvens’ecéckuthbipuwesa cad esadbh dane Go adheahtandindedesinrawedaadnatanta BS 278 5, 835 | 5, 549 
ie aaa nies cus 2 hae alae warped Kemeiaisab aii dante ate ede anne aaa aa narnia uaknd anddaiinia awd 20, 233 24, 957 | 19, 878 
Ps na la eh ts Bo clase a check artn mpd aeh eh ma Re a ne ee ee a 2, 522, 403 2, 711, 597 2, 429, 355 
EE TE ae Ae aS a nM en + Santo Sen AT EAN a ee eee 639, 810 713, 359 665, 186 
Capea: Dale M...........<-. ais stead ot enema sees ache aakel iene eae SESS SEE APO NES Pes SEP ERE 168, 369 167, 026 146, 593 
SER eS pe a ene eee ras Se a a ial tice ath init tok bite aioe al 2: 54, 398 254, 398 233, 319 
All other liabilities..........-- PERE FR OR ee N wikusban adalat navatidenian TAidsednhis 44, 854 41, 905 38, 627 
Total liabilities_..... sa cutee Meta tes hitting talien cccnlineteighintc aia a LT Ne a ee ee bam 5, 579, 440 f 7, 669 305, 447 
Contingent liability on bills purchased for foreign correspondents_--__...........-.---.-.-..-----.---- i 503, 7 792 ie “an 538° ; 263, 442 
1 Uncollected items (quchusive a Feder: ee reserve notes of other Federal reserve banks) in excess of delerre: 1 avs valk abilit y items 
KINDS OF MONEY IN CIRCULATION, BY MONTHS 
{End of month figures. In thousands of dollars] 
Stand- | Treas- Federal Na- 
_—n Total || Gold | Gold cer-| ard pe ury Subsid- | Minor | United —— reserve tional 
coin tificates silver tes notes of i] coin bank | bank 
dollars | 1999 | Siver notes notes | notes notes 
ne 4, 990, 114 || 374,306 | 1,030,546 | 46, 342 | 404, 860 1,295 | 288,002 | 114,641 | 306,015 | 1,770,184 | 3,848 650,077 
Paitin coctacvesace 4, 973, 168 || 395, 310 990,996 | 46,475 | 410, 334 1, 204 | 291,314 | 115,613 | 294,199 | 1,808,053 | 3,820 615, 761 
PR sw ccnccksnccsce 4, 656,617 || 380, 952 923,193 | 44,456 381, 672 1,292 280,751 | 114,007 | 282,172 | 1,631,432 | 3,775 612,915 
CC 4, 698, 362 || 377, 512 935,448 | 44,075 | 385, 389 1,291 | 280,736 | 113,692 | 283,603 | 1,646,523 3,747 626,344 
. S| aaa 4, 747, 683 || 374, 255 937,247 43,921 | 390, 583 1,290 | 280,655 | 113, 536 | 283,100 | 1,673,480 | 3,709 645,908 
ry | Sr 4, 675, 647 || 371,623 | 905,513 43,727 | 386, 241 1, 288 | 281,229 | 114,085 | 276,227 | 1,648,392 | 3,680 643, 639 
| Ses: 4, 737, 636 || 369, 997 944,058 | 43,651 | 392, 411 1, 286 | 282,936 | 114, 454 | 288,216 | 1,654,757 | 3,650 642,221 
PED RM ictincccisasvees 4, 746, 297 || 368, 488 934,994 | 43,684 | 387,073 1, 283 | 115, 210 | 262,188 | 1,692,721 | 3,616 652,812 
pe 4, 716, 863 || 366,199 | 887,897 | 43,401 | 403, 964 1,282 | 284, 363 | 115,534 | 242, | 1,748,442 | 3,587 619, 855 
DE ikscidcnsectitne 4, 839, 859 || 364, 603 887,102 | 43,055 | 411, 293 1, 280 | 286,270 | 115,985 | 248,670 | 1,842,547 | 3,539 | 635, 515 
 }, ee 4, 819, 275 || 363, 701 849,551 | 42,960 | 417, 556 1, 277 | 289,344 | 116,816 | 264,930 | 1,839,143 | 3,500 | 630, 497 
.. ) 4, 838,185 || 363,051 845,908 | 42,573 | 414,952 1, 276 | 291,200 | 117,556 | 266,504 | 1,869,173 | 3,466 | 622,527 
Ct ee 4, 929, 562 || 364,070 | 888,650 | 42,244 | 418, 085 1,275 | 292, 214 118, 223 | 275, 125 | 1, 919, 888 3,432 | 606, 356 
» Preliminary. 
82033—29—5 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN NOVEMBER AND OCTOBER, 1929 


{In thousands of dollars] 




































































| | 
. | : Federal reserve notes " 
Total cash reserves Total deposits in cirenlation | Reserve percentages 
Federal reserve bank ——s a a = | fen Se 
| | | | 
November | October | November October | November | October | November | October 
| | | | 
Ce a ene a 305,441 | 284,006 | 157,022 | 158,337 | 207,352} 204, 451 83.8 | 79.4 
Ee a ae 1, 172,924 | 1,088,030 | 1, 126, 248 | 982, 447 376, 181 341, 006 78.1 | 82.2 
re Cy nee 166, 856 | 196, 120 | , 206 | 137, 010 143, 512 140, 639 59.7 | 70.6 
I det chpsbicieilininn maaan oniacinkendiaah ate eens 210, 100 | 235,101 | 186, 504 188, 188 178, 306 178, 388 57.6 | 64.1 
CE EEE a ee 95, 724 | 89, 847 | 67, 956 69, 367 92, 031 84, 811 59.8 | 58.3 
aR A eR RR 133,357 | 141, 543 | ‘ 65, 596 154,081 | 154, 908 61.2 | 64.2 
SE tc nibs tatoenentenagioneeeetaneest 479, 696 | 511, 615 | 359, 287 | 361, 646 307, 650 306, 142 71.9 | 76.6 
i nd hacks inanimate seine 118, 800 | 111, 738 | 80, 292 80, 539 92, 040 82, 321 68.9 68.6 
Minneapolis 80, 671 | 68, 447 | 54, 763 55, 004 66, 553 67, 685 66.5 55.8 
Kansas City 98, 600 | 112, 727 | 91, 331 92, 329 85, 195 82, 700 55.9 64.4 
RSA ee oe ee eee 66, 995 | 71, 806 | 66, 685 67, 443 50, 922 52, 521 57.0 59.9 
ES REE EES 237,549 | 246, 815 186, 316 185, 081 183, 595 177, 022 64. 2 68. 2 
| } j 
| iis nckcseninevenesnnsaunbenaceatined 3, 166,713 | 3, 157, 885 2, 576, 514 | 2, 437, 987 1, 937, 418 | 1, 872, 594 70. 2 | 73.3 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
Federal Reserve Bank 
Total | Phil | | | | | 
New | Phila-| cleve-| Rich- | At- | Chi- | St. |Minne-| Kansas| San 
Boston York Md land | mond | lanta | cago | Louis | apolis | City Dallas — 
Gold with Federal reserve | 
agents: | | 
Nov. 71 | 204, 917 330, 671) 80,000) 93,020; 41,656) 99,200] 279, 564) 60,800 47,157) 55, 000) 27, 723 156, 763 
Nov. 35,| 204,917) 405, 671 80, 000; 94,900) 51,190) 103, 200) 259, 564 62, 800 52,157 55, 000, 27, 723) 156, 763 
Nov. 5 | 204,917; 430,671 75, 000! 91,900) 56, 190! 100, 800) 259, 564) 62, 800) 49,157} 50,000 30, 723| 136, 763 
Nov. 27 214,917; 430, 671 92, 000) 106, 900) 56, 190} 99,780! 259, 564) 67,800) 49,157) 50,000; 30, 723) 171, 763 
Gold redemption fund with | | | | 
U.S. Treasury: | | 
a eee 76, 247| 6, 928) 16, 934 4,387) 6,493] 4,553) 4,669) 11,420) 6,734) 3,970) 2,241) 2,459) 5,459 
8. See eer 76, 247 6,928 16, 934 4, 387 6, 493 4, 553 4,669) 11,420 6, 734; 3,970 2, 241 2, 459 5, 459 
 } ae 76, 287}; 6, 928 16, 814 4,920) 6,493 3, 180 4,169; 11,420) 6,734 3, 970 2, 741 2, 459 6, 459 
enn 76, 287|| 6,928 16, $14 4, 920) 6, 493 3, 180 4,169) 11, 420) 6, 734| 3,970 741) 2,459 6, 459 
Gold held exclusively against | | | | | | 
Federal reserve notes: | 
OS 2 ae | 1, 552, 718) 211, 845 347,605; 84,387) 99,513) 46, 209) 103, 869) 290,984) 67,534) 51,127) 57,241, 30,182 162,222 
2. aa suet Ant 132 | 211, 845) 422,605) 84,387) 98,393) 55, 743} 107, 869] 270,984) 69, 534) 56, 127 57, 241; 30,182) 162, 222 
J eee 1, 624, 772|| 211, 845 447,485) 79,920) 98,393) 59,370) 104,969) 270,984) 69, 534) 53, 127 52, 741| 33,182) 143, 222 
SS ea 1, 705, 752 | 221, 845 447,485! 96,920! 113,393 59,370) 103,949) 270,984! 74, 534| 53, 127 52, 741) 33,182! 178, 222 
Gold settlement fund with | { } | | 
Federal Reserve Board: 
NOV. G.occccccccccucas.-.-.| 903,100); O87 308,406 50,432) 42,394 39,850) 11,096) 135,256) 40, 732) 23,176) 35, 986 24, 566| 31, 255 
4S see 733, 907|| 46, 249 324,940, 42,991) 50,769) 27,269) 11,030} 89,646| 32, | hes 235) 32,918} 25, 581) 32, 719 
ORAS ae eee vere 718, 728'| 53,019 273,850} 55,172) 57,256) 14, 137 7, 379) 111, 247) 28, 595) 17, 752} 33,492) 3 2, 985) 43,844 
EEA rere 593, 449|| 42, 878 162,359, 51,851) 82,684 24,530) 10,140; 82,666! 33,847; 18,749 32, 432; 20,419) 30,894 
Gold and gold certificates held | | | 
by banks: | | 
OE Se ee 664, 990); 28,905) 429,200 21,355 38,877 9, 498 3, 380} 81, 085 6,380, 6,020 5, 110 9,054) 26, 126 
SR | 678,131|| 29,269) 437,197) 21,423) 38,908 9, 807 3, 309} 84, 305 6,386) 5, 767 4,942} 9,110; 27,708 
Se eee | 698,195); 29,146) 440,901 29, 564 45,031 10, 160 3, 243) 87, 717 6,389) 5, 147 5,580) 9,091) 26, 226 
= Sey ae | 688, 227 \ 29, 544 422,905! 35,231; 42,124! 11,185 3, 288} 90,706; 6,097) 4, 645) 5,755) 9,185) 27, 562 
Tots < geld reserves: 
SY Veen ae | 3,019, 904)| 299, 797) 1,085, 211! 156, 174) 180,784, 95, 557) 118, 345! 507, 325, 114, 646: 80,323) 98, 337! 63, 802) 219, 603 
Nev: | eee Pe re ee 742} 148, 801; 188,070) 92,819} 122, 208) 444. 935) 108, 480) 79,129) 95,101) 64,873) 222, 649 
3 ee | 3, 041, 695)| 294, 010) 1, 162, 236) 164, 656) 200,680) 83, 667 115, 591! 469, 948) 104,518} 76,026) 91,813) 65, 258) 213, 292 
R Rae f 2, 987, 428)| 294, 267) 1, 032, 749) 184, 002) 238,201; 95,085} 117, 377! 444, 356) 114, 478} 76,521) 90,928) 62, 786) 236, 678 
eserves P 
Nov. 6 151, 727)| 12, 931) 56, 654 8, 684 8,501; 6,497) 14,413) 12,711) 7,407 2, 721 4, 317) 4, 987| 11, 904 
Nov. 13 147, 808|| 12, 177/ 52, 337) 9, 198 7, 816) 5, 866} 14,879) 11,855) 7,725 3, 992 4, 230 . 124} 12,609 
Nov. 153, 933)} 15, 083) 48,771; 11,480; 7, 129) 6, 038; 15,993) 13,577) 8, 632 3, 092 5, 227| > 079| 13, 832 
Nov 147, 192 14, 227 43, 368} 11, 213 7,549, 5,576) 16, = 12, 373) 9, 196 2, 942 5, 364) » 523) 13, 437 
Total reserves | | | | 
ere | 3, 171, 631)| 312, 728) 1, 141, 865) 164, 858) 189, 285) 102, 054) 132, 758} 520, 036) 122, 053} 83,044) 102,654) 68, 789) 231, 507 
_. |} Aer 3, 186, 978)! 299, 540) 1, 237, 079) 157,999) 195,886 98, 685) 137, 087| 456, 790) 116, 205} 83,121) 99,331) 69, 997| 235, 258 
kare 3, 195, 628|| 309, 093) 1, 211, 007! 176, 136 207,809 89, 705) 131, 584) 483, 525) 113,150) 79,118) 97, 040) 70, 337| 227, 124 
eae ee 3, 134, 620 | 308, 494) 1,076, 117} 195, 215) 245, 750) 100, 661) 133, oe 456, 729| 123, 674| 79,463) 96,292) 68, 309) 250, 115 
Nonreserve cash: | | | 
SS ener s $1, 996 | 19, 386) 21,612; 3,045; 3,706) 3,776 6, 852) 8,910) 3,999 1,482} 2,418 2, 702, 4, 108 
a See 92, 617 17, 097 30, 105 2, 707 4,848) 4,335 5, 766; 9, 085 4, 572 1,975 3, 428 3, 134! 5, 565 
 *) er 91,042; 14,918 32, 491 2, 183 4,490; 4,707 5, 797) 8, 580; 4,447 1,445} 2,365) 2,7 711) 6, 908 
RR een 79, 097)} 10, 702 32, 149 1, 474 2,731! 4, 565 , 672! 7,874 3, 837 1, 528 1,725; 2,889) 4,951 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


RESOU RCES—Continued 
{In thousands of dollars] 


















































| 
| Federal Reserve Bank 
| 
= | N | Phila- | Cl | Rich | At- | Ch t. Minne-|K San 
Yew | ila- eve- | Rich- | - hi- St. Minne-! Kansas 
] Boston York | delphia| land | mond | lanta cago Louis apolis | City Dallas — 
| 
Bills discounted: | | 
Secured by U. S. Govern- | 
ment obligations— | 
512, 632 | 19, 752 146, 306} 51,378) 72,008) 14, 045) 11,038} 64,249) 23,402 8,616, 17,592} 10,782 73,464 
470, 342)| 33, 468 60, 086) 3, 336) 72,552) 17,198) 9,056) 88,577; 24,049) 8,243 24,728 7,300 76,749 
429, 160} 21, 691 64, 353) 45,925) 58,563) 21,919 8, 238; 70,845) 26,743 10,631) 24, 251 7,651 68,350 
463, 173 | 28, 000 69, 225) 41, 544; 51,263) 22, 706 9, 075) 101,516} 20,039 13,826) 27,110 6,389 72, 480 
} | | 
478, 248 | 17, 794 75,041) 57,454 55, 619) 31, 636) 49,631; 47,935) 22,754 23,935) 36,730) 25,013 34,706 
501,013)} 21, 443 66, 092) 68,110) 59, 063) 30, 963) 47,166) 70,531, 26,625 22,134 32,759) 20,826 35,301 
470, 398); 20, 597 61, 587) 48,502) 59,678} 32,230) 48,146) 58,529 24,219 14,338 34,780) 20,438 47,354 
449,176|| 22,244 59,752) 49,640) 53,684) 29,935) 49,409) 64,482) 21,742 13, 705 35,937] 23,192 25,454 
990, 880)| 37, 546 221, 347] 108, 832} 127, 627| 45,681) 60,669) 112,184) 46,156 32,551) 54,392) 35, 795 108, 170 
971, 355)| 54,91] 126, 178) 116, 446} 131,615} 48,161) 56,222) 159,108) 50,674, 30,377] 57,487] 28, 126) 112,050 
899, 558)| 42, 288 125, 940! 94,427) 118,241; 54,149) 56,384) 129, 374) 50, 962 24,969) 59,031) 28, 089| 115, 704 
912, 349|| 50, 244 128, 977| 91, 184) 104,947| 52,641) 58,484) 165, 998; 41,781, 27,531} 63,047] 29,581) 97,934 
330, 374)| 12, 515 96,165} 12,872) 41,127; 19,874) 25,233) 47,392) 42 3, 888| 20, 583) 13,869) 36,814 
299, 512'| 10, 274 77, 392; 12,400} 39,739) 19,296; 23,614, 46,019 42 3,629) 19,674) 12,868) 34, 565 
283, 831 6, 706 73, 754; 12,162) 38,800) 19,077; 23,351) 43, 226 42 3,352} 19,246) 11,744) 32,37 
257, 315 4, 773 73, 447| 9,709} 34,070; 17,231) 20,342) 36,905 42 2, 894) 17, 878} 10, = 29, 476 
77, 252 | 689 39, 655) 585 548 1, 152 57| 19, 937 2, 125 4, iP 813) 67 
80, 530 689 41, 655 585 548 1, 152 44; 19,927; 2,125 5, 7, 813 68 
76, 791 689 38, 705) 585, 548 1, 152 218; 19,927; 2,125 4, 7, 813 67 
62, 791 689 25, 155) 585 548 1, 152 88; 19,927 2, 125 4, 7, 814) 68 
114, 117 1, 349 46, 999) 8, 730| 26, 105! 375 3, 155 3, 033 6, 922 3, 505 278 2,055) 10,611 
108, 677 1, 657 55, 022| 9, 063) 10,947 375 3, 406 3, 383 7, 197 3, 500 278 3, 238; 10,611 
121, 998 2, 161 65, 295| 9,616; 10,947) 375 3, 407 4,360! 7,655 3, 749 278 3,544) 10,611 
ae 134, 649 2, 105 78, 408 9, 557} 10, 922) 372 3, 384 4, 147 7, 614 3, 767 263 3,510} 10, 600 
Certificates of indebted- | | 
ness— 
101, 380 5, 039 54,442) 12,314 4, 234! 282 3,602) 10,288; 3,52 647 2, 785 3, 022) i, 205 
123, 349}; 7,222 63,094; 14, 657 4, 234 282 5,344, 14,165) 5,459 587 2, 785 4, 315) 1, 205 
127, 739); 9, 28 55, 169) 16, 871 4, 234) 282 5,347} 17,990 7, 291 1, 746 2, 785 5, 536 1, 205 
128, 658); 9, 339 55, 796; 16, 930 4, 259) 285 5,411) 18, 203 7, 332 1, 517 2, 800 5, € 70) 1, 216 
| | | 
| | 
292, 749 7, 077 141,096, 21,629) 30,887; 1,809 6,814; 33,258) 12, 567 8, 776 3, 063) 13,890; 11,883 
312, 556)| 9, 568 159,771; 24,305) 15,729 1, 809 8,794; 37,475) 14,781; 10,011 3, 063) 15,366; 11,884 
326, 528|| 12, 133 159, 169} 27,072) 15,729 1, 809 8,972} 42,277) 17,071 10,457 3,063; 16,893; 11,883 
326, 098'} 12, 133 159, 359} 27,072) 15, 729 1, 809 8,883) 42, 277) 17, 071 9, 924 3,063) 16,894) 11,884 
} } | 
Nov. GickaccnieGinsetaneas 23, 631 1, 000 13,750; 1,125 Diiiidénadassnenen ae C—O ee | Pee 
| i} ee 22,881)} 1,000 13, 000 1, 125 Ss 2; Giiaseccncs . SS Se ee 
ae eee 20, 348 1, 000 10,450, 1,125 CO SS ee F, CGisecennan ee ES eee 
Pes Biicsacbdcneeascdssaad 18, 698) 1, 000 9,350} 1,150 ‘Pees! See! 2p Seer anes 0 ee SS See 
¢ otal bills and securities: | { | 
i ) ee | 1,637, 634)} 58, 138 472,358) 144, 458) 201,141! 67,364) 92,716) 194,834) 58,765 49,471) 77,968) 63,554) 156, 867 
re 1, 606, 304'| 75, 753 376, 341) 154, 276) 188,583) 69,266) 88, 630) 244,602) 65,497| 48,273) 80,224) 56,360) 158, 499 
Nov. 2 Ldentaiinhindoesetane 1, 530, 265|| 62, 127 369, 313) 134, 786} 174, 270} 75,035) 88, 707) 216,877) 68,075 43,051) 81,340) 56,726 159,958 
| ESS | 1,514,460) 68,1! 50 371, 133) 129, 115} 156,246! 71,681) 87,709 247,180) 58,894) 44,047) 83,988] 57,023) 139, 294 
722)| 53 219 69 74 33 28 99) 29 18 24 24) 52 
oa 53 223 69 74 33) 28) 99) 29 18 24 24) 52 
28) | 53 225 69 74) 33 28 99 29 18 24 24 52 
a 723 | 53 220 69 74 33 28 7 29 18 24 24 52 
713, 484) 73, 889 193,697 61,531} 62,002} 53,669) 25,399) 85, 564! 34,558, 15,384) 42,545) 26,858) 38, 388 
938, 259}; 102, 779 247,638! 80,490) 87,897! 75,025) 30,744! 111,479) 46,436 17,969) 54,823! 35,567) 47,412 
789, 400}; 79,992 215, 145} 66,400) 72,746) 60,982) 26,134) 96,504) 35,540 18,672) 42,978) 30,279) 44,028 
676,919)}| 69, 466 184,176] 59,345} 65,416) 50,883) 20.546; 82,02 28 30, 238; 14,656) 37,177! 25,502) 37, 486 
| | } | 
59, 037 3, 702 16, 087} 1, 762 6,535, 3, 395] 2, 744 529} 3,997 2, 110 4, 140) 1, 922 4,114 
59, 059 3, 702 16, O87) 1, 762 6, 535 3,395) 2,744 He 529 3, 997 2, 110 4, 140) 1,922) 4,136 
59, 120 3, 702 16, 087! 1, 762 6, 535 3, 395 2, 744 &, 529 3, 997 2, 110 4, 140 1, 922| 4,197 
59, 157 3, 702 16, OS7 1, 762 6, 535 3, 395 2, 744 8 529 3, 997 2, 110 4, 140 1, oe 4, 234 
11, 335 126 2, 589 196 1, 325 831) 3,817 535) 344 510 203 340) 519 
11, 553 140 3, 015 376 1, 164, 624 3, 749 543 343 509 195 365) 530 
11, 493 108 3, O44 224 1, 173 637 3, 686 625 413 517 166 365) 533 
11, 637) 95 3, 382 203 1, 185) 632} 3,618 567} 403 517 162 365) 508 
| 
ee ee ee 5, 675, 839)' 468, 022) 1, 848, = 375, 919| 464, 06s! 231, 122) 264,314 818, 507) 223, 745) 152,019) 229,952 164, 189) 435, 555 
Nov. Eee er 5, 895, 496) 499, 064 1, 91 0,4 397, 679| 484, 987) 251, 363) 268, 748 831, 127) 237,079) 153, 975) 242, 165, 167, 369) 451, 452 
EE ee ee 5, 677, 676}, 469, 993) 1, 847, 314! 381, 560| 467, 097) 234, 494) 258, 680 814, 739| 225,651 144, 931) 228,053) 162,364) 442, 800 
PR ie xcadcbwindiuitenhe 5, 476, 613) 460, 662 1 683, 264) 387, 183} 477, 937] 231, 850} 253, 118 803, 006) 221, 072 142, 339} 223, 508| 156, 034) 436, 640 
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piarioetaaaaa ne ee ee eee ee en ee nn ee aa 
| | Federal Reserve Bank 
| Total | : ray ee ig era | San 
. New | Phila- | Cleve-| Rich- | At- Chi- St. | Minne-| Kansas es 
Boston! york |delphia| land | mond | lanta | cago {Louis |apolis City Dallas —_ 
| | | | | 
Federal reserve notes in circu- 
lation: | 
SS ee ee 1, 918, 327 | 207, 349 378, 361, 136, 634) 172,435 88, 637) 156, 055) 303, 386) 90,667) 67,764, 84,604, 52,121) 180,314 
 & ae eee 1, 937, 167 | 209, 756 379, 458) 140,900) 179,111, 90,390) 154, 009) 304, 255) 91,880! 66,736 85,600) 50,677) 184,395 
en 1, 924, 990 | 204, 674 375, 974) 139, 539| 175,474 92, 532) 152, 767) 305,902} 92,268) 66,913 85,414) 50,665) 182, 868 
TE dnkcnackunecednnae 1, 930, 181} 208, 149 354, 243) 153, 850) 184,129) 94, 291) 149, 301 310, 258} 92,025) 65,200 85,661; 49,312) 183, 762 
Deposits: | 
Member bank—reserve ac- | 
count— | 
i eee 2, 557, 708 | 154, 586) 1, 123, 938) 134,382! 182,079) 63,598} 62,963) 367,371) 79,148) 57,895 89,380 67,008) 175,360 
8 a eee 2, 607, 973 | 154, 267) 1, 181, 405) 134, 108) 172,689) 67,114) 64, 566) 357,063) 79,560) 57,297 92,469) 67, 044) 180, 391 
 _ & 2, 518, 202} 151, 655) 1, 119, 508) 136,172) 175,477) 63,721) 60,128) 353,065) 76,777; 50,720 89,483) 65, 786) 175, 710 
NN Di xachcavesnenaiue 2, 375, 650 | 147,046, 986, 239) 132, 725) 181, 544) 63,630) 61, 682) 346, 337| 78,186) 52,529 88, 425) 64, 890) 172, 417 
Government— | | | | 
 *, a eeere 31, 010 2, 764) 3, 924 4, 223 2, 804 1, 327 2,425 3, pees 2, 071 1, 592| 2, 055 2,093) 2,248 
7 ee | 11, 157 248) 339 694 1,003; 2,522 :. 493) 514 1, 355 210 377; 1,414 
PE hicks ctieenobin | 18, 936 i. 551| 2, 936| 1, 393 1,024) 1,735 1, 7: 34) 2, 3431 1, 382 871 246) 890 2, 331 
| ee | 35, 847 2, 980) 6, val) 2, 886 2,965) 5,116 2 368 5, 268) 930, 689} 1,204 1,724 3, 376 
Foreign bank— | | | 
5 ee | 5, 313 || 432  F 247 560 595) 268 227) 799) 233 146) 193 193 420 
ae 6, 000 | 432) 1, 934) 560 5y5! 268 227 799) 233 146 193} 193 420 
 } ae | 5, 480: 432 Ly 413| 560 595) 268 228) 799) 233 146 193 193) 420 
Nov. 37... ---.-+<2----| 5, 021 432 955 560 595} 268 227) 799) 233) 146) 193) 193) 420 
Other deposits— | | 
| * 2a 29, 669 81 12, 906) 128; 2,088 90 176, 6,811 241 276) 124 48; 6,700 
OS hese 20, 811)| 150 8, 765 50) 853 113 196) 941, 252! 291 226 57 8, 917 
SS =e 19, 995 39 8, 918) 130 1, 035 112 94) 721) 236) 314 123 41 8, 232 
ee ae 20, 519)| 42 8, 745; 85} 1, 272 104 92) 855) 211) 202 183 37 8, 691 
f } | 
as depacits: | | | | 
OS! Se oe 2, 623, 700} 157, 863) 1, 142,015) 139, 293) 187, 566) 65,283 65, 791| 378, 465, 81,693) 59,909, 91,752, 69,342) 184, 728 
Nov. a Eee cea ee 2, 645, 941)| 155, 097} 1, 192, 443) 135, 412) 175, 140 70,017) 66, 482) 359, 791; 80,559) 59,089) 93,098) 67,671) 191, 142 
Of sa 2, 562, 613} 153, 677) 1, 132, 775, 138, 255) 178, 131 65, 836} 62, 184) 357,428) 78, 628) 52,051 90,045, 66,910) 186, 693 
>, 2, 437, 037)| 150, 500) 1, 002, 280) 136, 256) 186,376) 69,118) 64, 369) 353, 259| 79, 560) 53, 566) 90,005) 66, 844) 184, 904 
Deferred availability items: | | | | | 
2 eee 669, 531} 69,798) 179,730; 56,364) 57,938) 56,661) 23,478) 73, 885) 33,181} 12,625) 38,690} 28,321) 38, 860 
Nov. 13 | 847, 085!| 101, 094 190,171; 77,643) 84,613) 70,420) 29, 234) 103,833) 46, 381] 16,429) 48,508) 34,595) 44, 164 
Nov. 20_. 723, 722)| | 78, 092 189, 805, 59,981) 67,265) 55,534) 24, 71 q | 36,474) 14,297) 37, 589 , 386; 41, 383 
Nov. 27 641, 504} 68, 383 177,192) 53,237} 61,137] 47,781; 20,395) 76, 111) 31, 155) ll, 888) 32,797; 25,456! 36, 062 
Capital paid in: | 
Nov. 6 167, 120 10, 791 64, 396} 16,585) 15,597) 6,021) 5,383) 19,879) 5,238) 3,075) 4,287; 4,487) 11,381 
Nov. kl 167,311|| 10, 797 64,445 16,586) 15,614; 6,021 5, 383} 20,017) 5,238 3, 072 4,285) 4,472) 11,381 
Nov 167, 854), 11, 271 64,558) 16,532) 15,615) 6,017 5, 383} 20, 029) 5, 238| 3,072) 4,285) 4,472) 11,382 
8 el 168, 321}; 11, 280 64, 887/ 16, 532} 15,615) 6,077 5, 383} 20, 029 5,271; 3,076; 4,284) 4,465) 11, 422 
urplus: | | | 
Nov. 254, 398), 19, 619 71,282; 24,101) 26,345) 12,399) 10,554) 36, 442} 10,820) 7, 082 9,086} 8,690, 17,978 
Nov. kl 254, 398)| 19, 619 71,282) 24,101) 26,345! 12,399) 10,554) 36, 442| 10,820; 7,082; 9,086) 8,690) 17,978 
Nov. 5 254, 398) 19,619 71, 282, 24,101) 26,345) 12,399) 10,554 36,442) 10,820) 7,082) 9,086, 8,690; 17,978 
Nov 254, 398), 19, 619 71, 282) 24, 101) 26, 345) 12, 399) 10,554) 36, 442) 10, 820) 7,082; 9,086) 8,690) 17,978 
All other liabilities: | | 
Nov. 6 42,763)} 2,602 12,643! 2,942) 4,187) 2, 121) 3,053) 6, 450 2,146) 1,564; 1,533) 1,228) 2,294 
Nov. li 43, 594 2, 701 12,689 3,037) 4,164 2, 116) 3,086) 6,789) 2,201) 1,567 L, 588) 1, 264; 2,392 
Nov. t | 2,660 12,920; 3,152) 4,267 2, 176 3, 084) 6, 730} 2,223) +#41,516, 1,634; 1, 241) 2, 496 
Nov. ; 45,082); 2, 731| 13, 380) 3,207; 4, 335} 2, 184 3, 116 6,907} 2, 241) 1,527, 1,675) ~=1, 267 2, 512 
Total Rebates: | | | | | | 
eee | 5,675, 839|| 468,022) 1,848,427 375, 919 464,068 231,122) 264,314) 818, 507) 223, 745) 152,019 229,952) 164,189) 435, 555 
Nov DRid6.ciadinaweneeaemeell 5, 895, 496 | 499, 064) 1,910,488 397,679) 484, 987) 251,363) 268,748) 831, 127) 237,079) 153,975 242, 165) 167,369) 451, 452 
OO eee 5, 677, 676), 469, 993} 1,847,314 381, 560, 467,097) 234,494) 258, 680) 814, 739) 225, 651) 144,931 228,053! 162, 364) 442, 800 
PO PE ntkbancnmieannuncdl 5, 476, 613), 460, 662) 1, 683, 264) 387, 183] 477, 937; 231, 850) 253, 118} 803, 006| 221, 072) 142, 339 223, 508| 156, 034) 436, 640 
MEMORANDA | | 
Ratio of total reserves to Fed- | | 
eral reserve note and deposit | \ 
liabilities combined (per | | | 
cent): | 
OS ee me oe 69.8 85. 6 75.1 59. 7| 52.6 66. 3} 59.8 76.3 70.8 65. 0 58. 2 56. 6 63. 4 
0 eS rar 69. 5) 82. 1 78.7 57. 2} 55. 3 61. 5) 62, 2 68, 8 67.4 66. 1 55. 6 59.1) 62.6 
oo. insks neebemnnadeamels & } 71.2 86.3 80. 3 63. 4 58.8 56. 6) 61.2 72.9 66. 2 66. 5 55.3 59. 8} 61.5 
Ee | 71. 8, 86. 0 79. 3 67.3 66.3 61.6 62. 6 68. 8 72.1 66. 9 54.8 58. 8) 67.8 
Ccntingins liability on bills | 
purchased for foreign corre- 
spondents: 
EE ee 508,354|| 37,578) 154,413) 48,749) 51,796] 23,359) 19,805) 69,569) 20,312) 12,695, 16,758, 16,758) 36, 562 
> = ea ee 508, 2 37, 57 154, 349) 48,749) 51,796) 23,359 19, 805) 69,569) 20,312; 12,695) 16,758) 16,7 36, 562 
* 510,172) 37, 578 156, 231| 48,749) 51,796) 23, 359) 19, 805| 69, 569) 20,312) 12,695 16,758 16,758) 36, 562 
 innnicidcdountsmennel 509, 380), 37,578) 155,440) 48,749) 51,796] 23,359) 19,804) 69,569) 20,312) 12,695) 16,758) 16,758) 36, 562 
Own Federal reserve notes held | 
by Federal reserve banks: | | | S 
489, 360) 179, 445| 24,677} 25,355} 16,283) 28,223) 71,336) 14,556) 6,603; 7,732) 10,252) 63,027 
: 202, 680} 20,472} 20,888) 17,073) 27,481) 68, 106 13, 536; 6,464; 10,652) 10,660) 63, 888 
08 191, 573} 24,245) 24,277) 17, 116) ,057| 67, 422 13, 948; 5,852) 10,823) 9,968) 62,763 
194, 459} 16,376 22) 114 16, 932) 29; 152) 66, 585 14, 390} 6, 803} 10,096 10,984) 64, 222 
' I | 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
} Federal Reserve Bank 
| -— N Phil | cl h- | | Minne- | Sen 
‘ New lila- | Cleve-| Rich- | At- Chi- St. |j;Minne-| Kansas 1 we 
|| Boston | York fet land _ mond | lanta | cago | Louis apolis | City Dallas — 
| itm — — fapaey 
Federal reserve notes received | | } 
} from comptroller: | 
FS eae 3, 496, 402|| 307, 470) 915, 836] 216, 251| 261,110 167,994) 282,548 521,322) 130,693) 126,276) 122,286 79,575) 365, 041 
(fee 3, 528, 280) 307, 449) 948, 913) 222, 712) 254,019 169, 337) 285, 110; 520, 961) 130,186 125, 109) 123,762 78, 539) 362, 183 
=e ere e we 3, 597, 498)! 311, 339) 971, 082| 225, 724) 293,871 168,082; 284,024) 528,924) 130,606 123,892) 122,947 77,476) 359, 531 
A a 3, 601, 128)| 320, 925) 952, 237| 233, 926) 290, 363, 166,777) 281, 933) 532, 643) 132,265 127, 130) 122,467, 81, 578) 358, 884 
Federal reserve notes held by | || } | } 
Federal reserve agent: {| 
(eae a 1, 088, 715|| 58, 250) 358,030) 54,940! 63,320 63,074) 98,270, 146,600; 25,470 51,909) 29,950 17,202) 121,700 
"2 re eee 1,089, 170;| 57,650) 366,775; 61,340) 54,020) 61,874| 103,620, 148,600 24,770 51,909) 27,510 7, 202} 113, 900 
2 eS ees 1, 170, 449)| 59,650) 403, 535 61, 940) 94, 120 58,434) 104,200 155,600 24,390) 51,127) 26,710) 16,843) 113,900 
eee 1, 172, 108|| 66,050) 403, 535) 63, 700 , 120) 55,554) 103,480, 155,800} 25,850) 55,127) 26,710) 21,282) 110,900 
Federal reserve notes issued to 
Federal reserve bank: 
(  * Sa _...| 2,407, 687|| 249,220; 557, 806; 161,311) 197,790) 104,920) 184,278 374,722; 105,223) 74,367, 92,336 62,373) 243,341 
i i .| 2, 43¢ ) 110)| 249, 799) 582, 138) 161,372) 199,999 107, 463) 181,490 372, 361 105, 416 73, 200 96,252 61,337 248, 283 
2 (pres 2, 427, 049|| 251, 689) 567, 547) 163, 784) 199,751) 109,648) 179,824 373,324) 106, 216 72, 765 96,237) 60,633) 245, 631 
Se 2, 429, 020)| 254, 875) 548, 702) 170, 226; 206, 243) 111, 223) 178, 453, 376, 843, 106,415) 72,003) 95,757) 60,296) 247, 984 
Collateral held as security for 
Federal reserve notes issued to 
Federal reserve bank: | | 
Gold and gold certificates— | } | 
Nov. 358, 835|| 35,300) 177,045) 28,600) 18,020) 16,190) 9,500 __...._- 7,800) 14, 157|........ 17, 223} 35,000 
357, 715)| 35,300) 177,045) 28,600) 16,900) 16, 190 =e A 2. °% =e 17, 223) 35,000 
357, 715,| 35,300) 177,045; 28,600; 16,900) 16,190 9, a 7,800, 14, 167)........ 17, 223; 35,000 
355, 695}| 35, 300) 177, 045) 28,€00) 16,900) 16,190} 7,480-......- 7, 800; 14, 167/-.....-. 17, 223; 35,000 


53,000! 33,000 55,000! 10,500) 121, 763 
1, 193, 170} 169, 617) 228,626) 51,400 75,000) 35,000 93,700 259,564 55,000) 38,000 55,000) 10,500 121,763 
1, 190, 770} 169,617) 253,626, 46,400 75,000) 40,000 91,300 259,564) 55,000) 35,000 50,000) 13,500 101,763 
1, 273, 770)| 179, 617) 253, 626) €3, 400 90, 000} 40,000 92,300) 259,564) 60,000) 35,000 50,000) 13,500 136, 763 


1, 117, 636 169, 617 153, 626! 51,400' 75, 000 25, 466) 89, 700 279, 564: 53 
55 


1, 264, 526} 48,797) 298,179} 95,916 166,842) 63,921 85,173 157,145) 46,089) 35,796 74,178) 48,833 143, 657 
1, 223, 599 63,922) 190, 679| 109,535 169,495) 62,396 79,099 202,688) 50,603) 33,264) 76,375, 40,329 145,214 
1, 136,223 | 47,731) 185,001) 91,551, 154,991) 66,408 79,039 170,069 50,883) 27,681 77,360) 39,102 146, 407 
1, 125, 269)| 54,941! 185, 882} 80,043 138,887) 64,615 78,760) 202,627, 41,698) 30,181) 80,520) 40,036 127,079 











| | | | 
2, 740, 997:| 253, 714) 628,850! 175,916) 259, 862) 105,577 184,373 436,709) 106,889) 82,953) 129,178) 76,556 300, 420 
2, 774, 484'| 268, 839) 596,350) 189,535 261,395! 113,586 182,299 462,252) 113,403) 85,421) 131,375) 68,052 301,977 
2, 684, 708 | 252, 648! 615, 672| 166,551) 246, 891| 122,598 179,839 429, 633) 113,683) 76,838) 127,360) 69,825 283, 170 
2, 754, 734|| 269, 858] 616, 553) 172,043) 245, 787} 120, 805 178, 540) 462,191) 109,498) 79, 338] 130,520) 70,759 298, 842 
| | 











MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS 


[In thousands of dollars] 








Within 15 | 16 to 30 31 to 60 61 to 90 | 91 days to Over 6 





Total days days days days 6 months months 
Bills discounted: 
ee deo so ould ob caleeneel 990, 880 783, 901 49, 342 96, 972 47, 160 13, 105 400 
I File eo Loe, ce ee soeean wed aemee 971, 355 735, 624 69, 280 103, 653 47, 418 14, 879 501 
> ae simeenedaabieacuea se calenlin eg aie 899, 558 674, 184 61, 074 100, 044 47, 283 15, 978 | 995 
ST oda acducehdecmkneewendaantameint ob al 2 912, 349 692, €26 65, 415 92, 360 43, 954 17, 168 | 826 
Bills ponent in open market: 
TT ie cee wae a bchoinaene aos 330, 374 | 63, 032 60, 159 148, 739 56, 966 ey 
Nov. ees PRE oe 299, 512 55, 706 66, 158 153, 690 22, 733 i |} ae 
arin 5 cee giekth nigisiniehioln ates 283, 831 65, 270 60, 158 145, 298 12, 676 yo, eae 
OE Marke cas Padida edn quieh cuted xenon Ba 257, 315 74, 963 76, 510 99, 086 6, 058 | ee 
on ates of indebtedness: 
| Eee 72 RR cg ene mee 101, 380 ol Ser = eae 29, 282 | 24, 945 
ae chi abaneastveacrad an eebnciem POT 123, 349 , | a : <9 eee 35, 161 34, 605 
ff See ; a i 127, 739 570 57, 243 90 13, 090 12, 118 44, 628 
Nov. 27 ar EO 128, 658 490 GR iiiitccincnnadbedinanencel 25, 268 44, 650 
Municipal warrants: , 
A ea cineandnniadiennmeeers as i | 1, 006 a ee eae: eee 
Nov. repent nedenveeowesankn- igaiguibiisions - TS Sa a Seeman ener " 8 Se eee 
ee i gi i a th) er as 600 (7 ee fA ee 
| [a ee ere 100 481 | See eee, Ce ME 
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM OCTOBER 24 TO NOVEMBER 20, 1929, INCLUSIVE 


{In thousands of dollars] 





| 
Transfers for Govern- 


Federal reserve note | Changes in ownership | , 
ment account i f gol Balance in 


l 
| Transit clearing clearing of go 





Federal reserve bank - ——| _ / Soe aco Re ais | _ - 
Debits Credits | Debits Credits Debits Credits Decrease Increasé period 
| | | | 
ae ee See 1,503,528 i, 521,025 7,114 ae 10, 483 53, 019 
eS a eee 6, 700 | 19,000 | 5,038, 503 5, 185, 658 10, 478 8) eae | 165, 029 | 273, 851 
Philadelphia - - - -- ibis ataheuiete aan 9, 500 | 1,000 | 1,302, 203 1, 286, 182 6, 261 4, 802 25, 980 | | 55, 172 
Noo 2 oe esdatsiene 6, 500 | 3,000 | 960, 641 938, 738 7, 437 4, 870 y 
OS See 7, 000 3,000 | 799, 284 808, 500 3, 189 | 3, 490 14, 137 
Atlanta-_.- ; i whabeaie 6, 000 1, 200 | 386, 527 376, 602 2, 812 | 3, 712 | 7,379 
NS inks wind eewieiiiewenaelat 3, 000 5,000 | 2,185,014 2, 118, 873 11, 052 8, 297 111, 247 
fe eee jnisnoesapelainidetiel 5, 000 641, 653 622, 073 3, 190 4, 358 28, 594 
Minneapolis - - ---------- ees 1, 500 3, 000 192, 921 203, 888 2, 082 2, 527 17, 751 
Kansas City - --- sila ants 3, 500 6, 500 523, 546 496, 065 2, 957 3, 465 3, 492 
Tati acters Art ania oc le 3, 000 500 | 384, 118 384, 254 1, 723 2, 252 , 986 
Ne ino ikienniinecccsuevesicctandceseee 5, 000 | 574, 911 550, 991 3, 390 2, 260 43, 844 
Total, 4 weeks ending— 

oe. —————EeEE 52, 200 52,200 | 14,492,849 14, 492, 849 61, 685 61, 685 718, 728 

ik 4 eee 51, 500 51, 500 | 12,097,339 | 12,097, 339 51, 500 51, 500 779, 661 

es 7 22, 500 22, 500 | 10,551,714 | 10, 551, 714 59, 444 59, 444 796, 

ee 100, 600 100, 600 | 10,796,079 | 10, 796, 079 51, 144 51, 144 706, 947 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In millions of dollars] 




















| 
Pe, ee New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas 
Total || Boston| york | delphia! land | mond | lanta | cago | Louis | apolis | City | Dallas) 
Loans and investments: 
| 2 eee 24, 073 1, 571 9, 947 1, 274 2, 229 | 678 645 3, 445 704 413 707 501 
| = Sa eis 23,716 || 1,576} 9,606 1,279| 2,214| 674 639 | 3,446 702 410 7 498 | 
| 2 ae eee 23, 512 1,570 | 9,479 | 1,267 2,200/ 675 641 | 3,420 708 404 7 492 | 
L WOE eR ec ceucaduducuunes 23, 353 1,571 | 9,445 | 1,262 2,186 667 | 638 | 3,364 691 399 695 490 | 
Oans | 
UN See opera 18, 489 1, 240 7, 724 971 1, 609 | 523 123 2, 795 548 291 475 385 
Dg cc adaakiect 18,115 || 1,234| 7,373 978 1,601 | 517 17 | 2,791 544 288 47 382 | 
MR Lica i ccbesée aban 17, 861 1,234 | 7,178 971 1, 592 | 518 516 | 2,763 550 283 473 382 | 
Ot ey 17, 698 1, 232 7, 125 968 1, 508 516 2, 707 540 277 469 380 | 
On securities— 
Ss) Ge as Sees: 8, 746 | 547 | 4,217 519 768 | 196 151 | 1,353 250 89 124 101 | 
1 On age 8,369 || 526] 3,876 518 758 | 189 146 | 1,356 49 89 125 103 | 
/ OE Ry ares 7, 991 521 3, 546 509 748 190 143 1, 336 254 90 125 103 | 
_ __ teeeanessen 7,889 || 520| 3,512; 504; 738; 191! 144 1,302) 248 86 122] 104) 
All other— 
Oe eee 9, 743 693 | 3, 506 452 841 327 372 | 1,442 298 202 351 283 
ARE Hae. 9,746 ||  707| 3,497] 460 842 328 371 | 1,435 295 200 349 280 
RS ald «anu A sdetpeia dain 9, 871 713 | 3,632 463 843 328 373 1,4 297 193 348 279 
_ |) Tee 9, 809 || 711 3, 612 464 843 318 372 1, 405 292 190 347 276 | 
Investments: | | 
(RRERE Sey Semen eer 5, 584 331 | 2,223 303 620 156 121 651 56 121 231 117 
(Sener 5, 601 || 342 | 2, 234 301 613 157 121 655 158 121 229 116 | 
NE irish al cia acieawieaupens 5, 650 || 337 2, 301 295 608 | 157 126 657 158 121 227 110 | 
/ 5 Seren 5, 655 || 340 | 2,320 294 606 158 121 657 151 122 226 110 
U. 8. Government securities— | 
RD relaik ahs alts bok dis sieht 2, 750 |} 167 | 1,163 92 294 72 56 299 47 68 104 74 | 
_ SS eee 2,748 || 164) 1,176 91 290 73 6 296 47 67 103 72 | 
Rennteam TSE 2,784 || 163] 1,231 83 a7) 7 56| 297 47 66 102 69 | 
MERIDEN NER 2 164 | 1,266 83} 287 73 55206 41 66; 102 68 | 
All other— } | 
Nov. 6....- va desea andaae 2,834 || 164] 1,060 211 326 83 66 352 109 54 127 43 | 
|) SES 2,854 || 178] 1,057 210 324 83 66 359 110 55 125 43 | 
ia ee 2, 867 || 174 1,071 212 321 84 70 361 lll 55 125 41 | 
2 2 Se 2, 847 || 176 | 1,055 211 319 85 66 361 110 56 124 42 | 
Reserve with Federal reserve bank 
| ee ei 1,904 || 104 971 78 125 39 39 274 45 31 56 34 
eS REE eRS 1,952 || 105] 1,028 78 117 41 41 264 46 29 58 34 | 
 * {ees 1, 875 || 103 969 78 119 40 37 263 44 25 55 34 | 
| NRE 1, 744 101 | 840 7 125 38 39 257 45 26 56 34 
Cash in vault: 
Ee eet 276 17} 100 16 30 13 10 39 6 6 11 8 
ii asunsncineigeddbudnel | 277 18} 94 17 32 13 10 40 7 6 12 . 
= res 259 17 | 85 16 30 13 10 38 7 6 1l 8 
et as one 265 19 | 86 18 30 13 10 39 7 6 ll 8 
Net demand deposits: 
eee | 14, 765 982 | 7,204 718 1,040 357 318 1, 962 381 242 495 299 
| Se ee vey ah | 14, 570 985 | 6,968 714 | 1,035 352 326 1,944 382 240 503 | 303 
oc hate viwnotdsaanaaia | 14,227 955 | 6,769 717 1, 027 346 316 1,914, 381 238 483 | 296 
i a a | 13, 890 942 | 6,546 715 | 1,022 342 315 | 1,864 377 233 476 | 288 
Time deposits: | 
PO ee | 6,835 || 466} 1,807 265 937 242 226 | 1,277 131 181 139 
2) rs FEE ERTS &,* | 6,756 466 | 1,807 260 930 241 226 | 1,220 227 130 182} 138 
|. eres | 6,722 463 | 1,798 259 927 238 225 | 1,213 230 129 179| 138 
| ot AER i eae: | 6,760 467 1, 834 263 931 237 224 1, 203 226 129 178 | 138 
Government deposits 
2, SA Cie 83 5 25 8 10 3 6 8 ee Be 1 6 
| Sees 77 4 | 23 8 9 3 5 8 S tesuese 1 6 
| Tee 58 3 | 18 6} 7 3: 4 6 Ty Nessseiaiineass 1 | + 
i ieee 50 3 15 5 | 6 2 3 5  B eaeeac iat 1 4 
Due fro.n banks: 
ee 1, 256 83 182 61 | 93 56 82 237 65 55 127 | 62 
[saa Es | 1,287 57 193 61 | 101 56 89 239 69 61 137 65 
Nov. 9....... ie eset aes 1? 2,912 99 167 59 | 95 51 76 209 63 51 127 57 | 
ISP 1, 090 50 145 58 | 91 49 80 193 53 50 114 54 
Due to banks: | 
Cane eee! | 3,214 149 1, 331 162 | 190 lll 116 444 127 81 209 106 
: | (RS 3, 071 130 | 1,189 179 | 198 107 117 434 130 79 206 106 
EE A ctidandéudaaninnencnat 2, 943 162 1, 143 175 | 184 100 106 397 123 73 198 96 | 
ER ET EASE | 2,802 121 1, 087 166 | 182 04 101 393 118 75 192 93 | 
Borrowings from Federal reserve | } 
banks: | 
BR its OCs paddewssewhakeeian 730 15 169 68 106 23 44 75 31 29 40 30 
MIG dc kidccadsicnciacead | 688 25 71 73 | 98 26 40 124 35 27 42 22 | 
|e RES | §97 12 69 49 | 82 30 41 86 34 21 43 23 
tea | 603 19 69 44 | 71 29 39 123 25 23 47 25 
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LAND BANKS AND INTERMEDIATE CREDIT 
BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 


{In thousands of dollars) 











Net amount of loans outstanding 
Date | 
Federal 
Joint-stock 
Total and She land banks! 
1, 757, 185 1, 147, 135 610, 050 
1, 758, 834 1, 150, 943 607, 891 
1, 765,121 | 1, 155, 644 | 609, 477 
| 
1, 767,515 | 1,158, 717 608, 798 
1, 778, 338 1, 168, 354 609, 984 
1, 786, 862 1, 175, 858 | 611, 004 
1, 791, 341 1, 180, 420 610, 921 
1, 793, 035 1, 183, 672 609, 363 
, 794, 1, 184, 609, 580 
1, 793, 610 1, 185, 714 607, 896 
1, 796, 591 1, 187, 365 609, 226 
1, 797, 796 1, 189, 345 608, 451 
1, 797, 910 1, 190, 278 | 607, 632 
1,797,319 | 1, 191, 724 | 605, 595 
1, 799, 1, 193, 846 605, 199 
1, 799, 464 1, 195, 089 | 604, 375 
1, 803, 593 1, 199, 766 | 603, 827 
1, 803, 691 1, 202, 570 | 601, 121 
1, 803, 115 1, 203, 724 | 599, 391 
1, 802, 160 1, 204, 128 | 598, 032 
1, 802, 872 1, 204, 916 | 597, 956 
1, 800,766 = 1, 204, 363 | 596, 
1. 798,682 1,203,806 | 594,876 
1, 795, 878 1, 202, 490 | 593, 388 
1,791, 439 | 1, 200, 932 | 590, 507 
| 


| 
| 


 Ondhee erates, 52; “Desuaaber, 51. 
May-November, 50; December, 49. 1929: 


1 Number of banks, 1927: 
1928: January-April, 51; 
January to date, 49. 


LOANS OF INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 


Class of loan 


Direct loans outstanding | | 
| 
| 

















on— 

EE 11, 167 5, 513 | 213 | 497 | 16,684 
Sy iabemienebions | 63] — 84 87| 215| 1,768 
itiakinnciahidinciikssiese | 2,857] 2,312 694 97 | 2,517 

Canned fruits and vege- | | 
ae | 1,604 | 1,546 968 | 684 | 2,723 
Raisins. DE SORT 3,120 | 3,348 3,860 | 3,945 | 4,627 
nag atta dint ibmininnintinanel | 3,564 | 3,859 | 3,932 3, 409 | 769 
Co EE ERE I 469 25 30 | 96 | 650 
aire | TEETER E 533 174 155 178 | 205 
Re See | 23,377 | 16,860 9,939} 9,021 | 29,943 
{resem Wi 0: 

Betinemats outstanding | 

‘or— 

Agricultural credit cor- | 
OO ae 25, 555 | 20,268 | 32,074 | 32,513 | 27,112 
National banks. % 60 90 100 102 | 3 
State banks.............- 1, 979 1,982 1,821 1, 627 | 192 

a loan com- 
i caintilachdesilsiteiilins 24,401 | 23,923 | 24,868 | 25,638 | 19,198 

Other aaaks and trust 

a ae ae 80 80 80 | 99 
esciuksuvibtimineaudicebatinn: 51,996 | 55,343 | 58,943 | 59,960 | 46, 604 











BANK SUSPENSIONS! IN OCTOBER, 1929 


{Amounts in thousands of dollars] 





| Nonmember 
banks 


Member 
banks 3 


Peturd ceeerve Chis | 


Num- Total de- INum- Total de- hpteane-bretst de- 
ber | posits? ber | posits? | ber | posits # 


aa _ 


All banks 














ES Pepe EP RAS RT a MR es Mee seems! Heer ht ER 
REE eee Site Pas SE TERRES Slee 1 on RE 
RE TTS SYS SR FS fears SRO 
a oe Sea 1 (ie: Rape Pea 250 
Repeoné .......20---4.- 3 2, 649 1 1, 865 | 2 | 784 
| RR 2 ff SR Sees | 2 187 
nts neRinginicecae 15 6, 325 4 2,644 11 3, 681 
3 ree 4 Sd RR CRe cae 4 1, 812 
Minneapolis. .........- ee | 4 ee Reem 7 1, 155 
Kansas City--........- |} 9 Xt Se Cee i 1, 387 
1 Bgbetenareapenerts | 3 99 2 199 





1 Banks closed to the public on account of financial difficulties by 
order of supervisory authorities or directors of the bank. 
? Subject to revision; figures given are for latest available date prior to 
sus nsion. 
ncludes 4 national banks with deposits of $4,223,000 and 1 member 
bank with deposits of $286,000 
‘Includes 1 nonmember bank for which deposit figures are not 


available. 
BANK DEBITS 


(Debits to individual accounts. In thousands of dollars] 











Num- 
|berof| October, | September,| October, 
| cen- 1929 | 1929 1928 
ters 
New York City..-.....-..- | 1 | 63, 325,290 | 50,342,300 | 45, 189, 470 
Outside New York City me 140 | 32, 261,245 | 27,313,948 | 27, 704, 646 
| | 
Federal reserve district: 
NN Sg at a tllees mink ine 1 ae 3, 847, 474 | 3,085, 982 3, 045, 973 
LOS ea iad 7 | 64,613,901 | 51,503,486 | 46, 202, 767 
Philadelphia--..-....... 10 | 3,026,395 | 2, 502, 512 2, 756, 601 
me cia sepibe nies . 3, 346, {--4 | 2 = pa 3, = 085 
ee | 865, 729, 353 , 363 
Atlanta........-.---.--| 15 | 1,317,439 | 1,089,642 | 1, 242, 693 
oS eee | am 8, 755,289 | 7,631,575 | 7, 033, 058 
eee 5 1, 580,090 | 1, 293, 312 1, 419, 634 
Minneapolis- -_..-...-- 9 | 1,014, 788 974, 084 1, 021, 939 
manses City. .........< | 15) 1,671,942 | 1,437, 236 1, 510, 571 
ees. 10 934, 728 | 782, 667 851, 997 
San Francisco--_-...-..-- 18 | 4,613,049 | 3, 765, 907 3, 934, 435 
ROR visnontadaccad | 141 | 95, 586, 535 | 77, 656, 248 | 72,894, 116 








MEMBERSHIP IN PAR-COLLECTION SYSTEM 


[N umber of banks at end of October] 


N onmember banks 


























| | Member banks i 

— = e | On par list | Not on par list 
1929 1928 SE Vander ceaen uae eas 

| 1929 | 1928 | 1929 | 1928 

eS - peaked 5X BE ° ———— 
United States-| 8, 602 8, 893 12,175 | 12, 758 3,769 | 3,936 
Cn ae 407; 409|  971| +951 |........|--.....- 
New York.......... 932 935 408 er 
Phildelphia. ---.--.-- 769 781 478 "SRA SSR 
Cleveland........... 803 819 998 | 1,017 9 10 
Richmond.-.-..----- | 523 553 588 632 552 | 577 
r eneepeeee .-| _ 436 454| 253 309 930| 982 
Chicago.....-------- 1,201 | 1,258! 3,503} 3,591 228 | 206 
Ce ee 571 589 1,689 | 1,778 475 | 479 
Minneapolis. ---.--- 687 724 591 697 | 1,109 1,129 
Kansas City---.----- 900 939 | 2,144] 2,251 200 288 
eee 757 | 788 612 633 205 | 209 
San Frensiaco alesis 616 | ont 640 han 61 56 





1 ietnseanind neatee othes than enen savings banks. 
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FEDERAL RESERVE BULLETIN 


DECEMBER, 1929 








ALL MEMBER BANKS—RESERVE POSITION ON OCTOBER 4, 1929 


Class of bank and Federal reserve 
district 





All member banks...................- 


Central reserve city banks 
Reserve city banks 


Country banks...._....._..-. iho 


All member banks: 


Minneapolis 
Kansas City 


Central reserve city banks: 
New York 
Chicago 


Reserve city banks: 


Philadelphia_. 
Cleveland._____- 
Richmond 


Minneapolis 
Kansas City 
Dallas 


Philadelphia 
Cleveland 


St. Louis 

DeInmeepes.... ..............-.~« 
Kansas City 

Dallas 


1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding and of letters of credit and travelers’ checks sold for cash and out- 


standing. 


{Amounts in thousands of dollars] 


Net demand deposits 


Demand 
deposits, | 
exclusive of 
bank and 
Govern- 
ment 
| deposits ! 


Due to 
banks, 
net ? 


Total 





| 17,937,478 | 1,014, 122 | 18, 951, 600 


Time de- | 


posits 


13, 317, 649 | 


Net 
demand 


| plus time 


deposits 


32, 269, 249 


Reserve with Federal reserve | 


Required 


2, 318, 910 


banks 


Held 


2, 321, 806 


| Ratio of 
—| required 
reserve 
to net 
— 
plus 
Excess 3 | time 
deposits 
i(per cent) 








6, 215, 993 
5, 793, 988 


588, 212 
356, 549 


6, 804, 205 
6, 150, 537 
5, 996, 858 


1, 838, 037 
4, 711, 720 
6, 767, 892 


8, 642, 242 
10, 862, 257 
12, 764, 750 


939, 688 
756, 405 
622, 817 


908, 670 
766, 053 
647, 083 








1, 371, 767 

6, 534, 416 

1, 122, 031 | 

1, 461, 743 
541, 715 
530, 516 
516, 157 
642, 525 
430, 328 | 
808, 175 
666, 184 

, 311, 921 


22, 799 
468, 688 
49, 066 
67, 897 | 
21, 770 | 
19, 414 
171, 881 
39, 742 
27, 009 
60, 894 
35, 757 


29, 205 


1, 394, 566 
7, 003, 104 
1, 171, 097 
1, 529, 640 
563, 485 
549, 930 
688, 038 
682, 267 
457, 337 
869, 069 
701, 941 
341, 126 





129, 611 | 
086, 382 


457, 573 
130, 639 


5, 587, 184 
217, 021 


687, 215 
212, 559 
596, 628 
890, 534 
246, 262 
282, 991 
718, 165 


18, 806 | 
212, 559 
643, 519 
956, 444 


46, 891 
65, 910 | 
16, 693 
14, 191 
32, 035 
28, 224 396, 903 
187, 822 


684, 552 
, 192, 246 
525, 403 
571, 209 
295, 453 | 
247, 525 | 
711, 610 | 

| 


203, 361 


527, 57: 





273, 846 
266, 236 
366, 120 | 
405, 276 | 
388, 021 | 


11, 518 
3, 279 
6, 270 
4, 566 
4, 951 





945, 129 
3, 252, 141 
1, 084, 492 
1, 639, 075 


574, 326 ' 
441, 190 | 


2, 148, 220 
535, 751 
458, 620 
370, 918 
231, 867 

1, 635, 920 


1, 373, 642 | 


464, 395 





706, 021 | 


262, 955 | 
297, 182 | 
750, 200 | 


496, 679 | 
292, 099 | 
948, 154 | 


688, 545 | 


268, 283 
262, 904 
235, 985 
812, 371 
168, 842 


1, 344, 283 


676, 846 
1, 615, 595 
848, 507 
826, 704 
405, 484 
238, 196 
934, 786 
287, 672 
359, 810 
186, 011 
96, 644 
291, 637 


2, 339, 695 
10, 255, 245 
2, 255, 589 


3, 168, 715 | 


1, 137, 811 
991, 120 
4, 836, 258 
1, 218, 018 
915, 957 


1, 239, 987 | 
933, 808 | 


2, 977, 046 


6, 960, 826 | 


1, 681, 416 





147, 154 


171, 40 


767, 543 | 
172, 145 


78, 651 
29, 143 
71, 431 
120, 016 


31, 361 | 
35, 808 | 


97, 491 
47, 133 
21, 747 
55, 215 


33, 265 | 


135, 144 


68, 503 | 
132, 703 | 


2, 386 


64, 925 | 


33, 202 


24, 838 | 


36, 257 


151, 226 
897, 455 
136, 598 
192, 649 
67, 661 
62, 475 | 
353, 366 
78, 256 





176, 050 | 


734, 532 
174, 138 | 


81, 170 
28, 979 
72, 543 
126, 228 
31, 529 
35, 172 
98, 283 
47, 693 
18, 375 
55, 866 
31, 671 | 
138, 544 | 


70, 056 | 
133, 944 

64, 055 | 
66, 421 | 
36, 132 | 
27, 303 | 


37, 506 | 


a OO tO Oe Oo NT 
Oo Oo 3 
= mb 


! 
Eeeheeszes 
EEUSSSS 


i WO Orb 0 


AA IMANIM Hom 
SOeococnwnrK A127 0CrW 


— 
Cone 


Fs 


ay 
or 


VIN PD NNS NN o> 90 
OW RMAWAN WOR Re 


1, 553 
1, 241 
1, 669 
1, 496 
2, 930 


SES? Se Oe Ou ee ee 
WH AAO NRK AIG aI 


1, 249 | 


me =? Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports. When for a given bank, 
amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are 
computed, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks. 
In this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, certified and cashiers’ or treas- 
urers’ checks outstanding, and letters of credit and travelers’ checks sold for cash and outstanding, while amounts due from banks include items 
with Federal reserve banks in process of collection, amounts due from banks and trust companies in United States, balances payable in dollars due 
from foreign branches of other American banks, and exchanges for clearing house and other checks on local banks. 

8 Deficiencies in reserves indicated by a minus (—) sign. 
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Money rates in Berlin................... 133 
Money rates in New York City__--- . 18, 110, 185, 


249, 319, 359, 368, 448, 537, 602, 665, 721, 780 


Pay rolls, factory alll ta os Sneek ge dk a eis 706 
Production of manufactures and minerals - - 20, 
192, 325, 543 
Security prices on the Berlin Bourse_ - - - -- 143 
Time deposits and investments of member 
7 RSE eee RR eee. pee 527 
Eee ae 4 
Check clearing and collection: 
Amendment to regulation J-.......------ 158 
Number of banks on par list_.......---- 54, 171, 
232, 305, 357, 421, 520, 585, 649, 697, 753, 822 
Checks, travelers’; reserves ‘against, ruling on.. 348 
Chile: 
Bank of— 
FN, ee ee = ee 392 
ee 29, 148, 212, 
285, 340, 397, 500, 558, 628, 677, 733, 801 
Pisecne Yates. 2... oe ene 31, 150, 214, 
287, 342, 399, 502, 560, 630, 679, 735, 803 
Gold holdings, 1913-1928__._._.__---- 263 
Foreign exchange rates— 
Monthly averages_....-..----- 34, 153, 217, 


290, 344, 401, 504, 562, 632, 681, 737, 805 
Yearly and monthly averages, 1922- 


RE EOE ae a ee ee es eee 35-37 
China: 
Foreign exchange rates— 

Monthly averages_......------ 34, 153, 217, 
290, 344, 401, 504, 562, 632, 681, 737, 805 

Yearly and monthly averages, 1922- 
ks dcntildite dined wiempeaiieneniaies 35-37 
a ee er ee 38, 154, 


218, 291, 345, 402, 505, 563, 633, 682, 748, 806 
Cigar chain stores, sales of_. 24, 124, 199, 260, 329, 378 
‘Cigars and cigarettes, index of production... 21, 118, 
195, 257, 326, 375, 455, 544, 609, 672, 728, 787 
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Circulation, currency. (See Currency; Money.) 
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232, 305, 357, 421, 520, 585, 649, 697, 753, 822 
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159, 223, 348, 410, 572, 639, ~* 742 
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198, 259, 328, 377, 457, 546, 611, 674, 730, 790 
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DS ERS Ie ee 221, 405, 636, 809 
OE: 222, 406, 637, 810 
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France.................. 221, 406, 636, 809 
ee me ee! sh 292’ 406, 637, 810 
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England................. 221, 405, 636, 809 
0 ee ee 405, 636, 809 
na 222, 406, 637, 810 
ba res pe re 20, 118, 194, 
256, 325, 374, 454, 543, 608, 671, 727, 786 
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225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
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229, 302, 355, 418, 517, 582, 646, 694, 750, 819 
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285, 340, 397, 500, 558, 628, 677, 733, 801 
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Chanees in. ......... 287, 560, 735, 803 
Monthly figures_-_---- 31, 150, 214, 287, 
342, 399, 502, 560, 630, 679, 735, 803 
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Commercial failures: 
OE OO 222, 406, 637, 810 
ELIE ADEE ee lt 221, 405, 636, 809 
CRN ats dt a oreeee ances 222, 406, 637, 810 
United States. __..___- 25, 125, 200, 261, 330, 379 
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185, 249, 319, 368, 448, 537, 602, 665, vo 780 
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188, 252, 322, 371, 451, 540, 605, 668, 724, 783 
Commodity prices: 
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Ree ee eine 18, 115, 
190, 254, 323, 372, 452, 541, 606, 669, 725, 784 
Condition of banks: 
All banks in the United States on call 
dates— 
By Federal reserve districts.......--- 55, 
244, 306, 521, 660, 698 








PI, ncnnnehouh ween 56, 307, 522, 699 
Balance sheets 
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8 ee oer 385 
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Bank of Switseriand................ 270 
Federal reserve banks— 
End of month figures_..__---- 43, 161, 225, 
298, 351, 413, 518, 577, 642, 690, 745, 815 
Weekly figures Be ae at ee ea ine 53, 162, 226, 
299, 352, 414, 514, 578, 643, 691, 746, 816 
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423, 651, 824 
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ee Ee 40, 156, 
220, 293, 347, 404, 507, 565, 635, 684, 740, 808 
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195, 257, 326, 375, 455, 544, 609, 672, 728, 787 
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NN A won ee eae 222, 406, 637, 810 
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| RTE ae ETS 221, 405, 636, 809 
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lative to discretion of Federal Reserve 
Board in approving organization of 
foreign banking corporations__...----- 

Credit, bank: 
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Factors accounting for changes in— 


508 
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407 
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177, 241, 359, 427, 525, 593, 658, 703, 758 
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181, 245, 315, 364, 444, 533, 598, 661, 717, 776 
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Demand for, discussion of... 5, 95, 428, 528, 593 
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Currency stabilization: 
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156, 220, 293, 347, 404, 507, 565, 635, 684, 
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218, 291, 345, 402, 505, 563, 633, 682, —_ 806 
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Danzig, Bank of: 
es EY See a eee eT 29, 148, 
212, 285, 340, 397, 500, 558, 628, 677, 733, 801 
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Monthly figures_________- 31, 150, 214, 287, 
342, 399, 502, 560, 630, 679, 735, 803 
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232, 305, 357, 421, 520, 585, 649, 697, 753, 822 
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EBRD eats DA a eer eee 685 
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Deferred availability items, Federal reserve 
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End of month figures____.._________--- 43, 161, 
225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
WOGEET MINOR. 5. ce ck cee 46, 165 


228, 301, 354, 416, 516, 581, 645, 693, 749, 818 
Deficient reserve penalties collected by Federal 


UNO IR iii oa eked base ase 172, 586 
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Bank of— 
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8 Eee 29, 148, 212, 285, 
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214, 287, 342, 399, 502, 560, 630, 679, 735, 803 

38, 154, 

218, 291, 345, 402, 505, 563, 633, 682, 738, 806 
Department-store sales and stocks, index of: 


By Federal reserve districts____._.__-_- 24, 122, 

198, 260, 329, 378, 457, 546, 611, 674, 730, 790 

Revised figures__.........---- 180, 191, 199 

Sinticibiennttiaieine mies ide 19, 116, 

191, 255, 324, 373, 453, 542, 607, 670, 726, 785 
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All banks in United States on call dates— 
By Federal reserve districts. 55, 306, 521, 698 


Oe ee 56, 307, 522, 699 
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Daily average......------ 44, 162, 226, 299, 

352, 414, 514, 578, 643, 691, 746, 816 
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351, 413, 513, 577, 642, 690, 745, 815 
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689, 744, 814. 
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ee een 50 
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Philippine government funds as__ 741 
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DARE CHNOD 6 did tant cekcenne 53 
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Depreciation charges, Federal reserve bank 

ON oa iss as 21a ig hc vee a Scan a 173, 586 
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Directors of Federal reserve banks: 
Election. of, for year 1929...............- 8 
Expenses of meetings_.-..------------ 172, 586 
Discount policy of Federal reserve system: 
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Discount rates: 
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WN = 5 a wc ckcndak edness 270 
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Bank of Hungary, discussion in annual re- 
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Bank of Netherlands, discussion in annual 
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185, 249, 319, 368, 448, 537, 602, 665, 721, 780 
Changes in— 
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ea 362, 760 
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150, 214, 287, 314, 363, 431, 529, 596, 

660, 705, 760. 


Discussion of_____...._- 6, 95, 243, 361, 529, 703 
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PO ee AO eee Ce Oe ee 362 

Federal reserve banks, monthly figures_-_ 13, 


110, 185, 249, 319, 368, 448, 537, 602, 665, 
721, 780. 
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214, 287, 342, 399, 502, 560, 630, 679, 735, 803 
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Industrial statistics. ......-.-- 221, 405, 636, 809 
London clearing banks, condition of__-__- 31, 150, 

214, 287, 342, 399, 502, 560, 630, 679, 735, 803 
Money Rg ee ide ee 32, 151, 
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Repairs, Federal reserve bank buildings, cost 
ARTES EERE Peppy er Srteme rene te hy. Ty Prt 172, 586 
Reparations: 
Bank for International Settlements - - --- 461, 468 
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Belgian mark claim, settlement of _------ 548 
Protocol approved by Hague Conference... 792 
Report of agent general_-_------------ 126, 613 
Report of experts on— 

Ee TT et ee 458 
Ew clen on cen anaduwakisnuas teed 465 


Reports: 
Agent general for reparation payments__ 126, 613 
Annual, of banks. (See Annual reports.) 


Experts, Ut TORRE MOND s dsin oo ae cc ccewe 458-495 
Reserve balances of member banks: 
Averages of daily figures. ._-__-_-_--- 108, 


183, 247, 317, 366, 446, 535, 600, 663, 718, 778 
Chart showing 0, 107, 
182, 246, 316, 365, 445, 534, 599, 662, 718, 777 
Monthly averages of weekly figures__--- -- 15, 
112, 187, 251 
Revised series 112, 187, 251 
Reporting banks in Federal reserve bank 
RS ha. a Daealbices indict same 53 
Reporting banks in leading cities 
Weekly figures 51, 169, 231, 
304, 356, 419, 519, 584, 648, 696, 752, 821 
Revised figures, 1927—28____ 6, 59-89, 96, 169 
Reserve bank credit. (See Credit.) 
Reserve bank float 43, 161, 
225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
Reserve city banks: 





Classification of loans, investments, de- 
posits, and borrowings- --_-_-_-_-_- 654, 655, 827 
Condition of, on call dates_____ 238, 423, 651, 824 


Reserve position on call dates. 240, 425, 653, 826 
Reserve ratio: 
Federal reserve banks— 


BP WI kilt wees are cena 47, 165, 228, 
301, 354, 417, 516, 581, 646, 694, 749, 818 
Daily average iaceiliia f atiacta ti ele ata 44, 162, 226, 


299, 352, 414, 514, 578, 643, 691, 746, 815 

Member banks, on call dates___ 240, 425, 653, 826 
Reserve requirements: 

Bank of Java 


Ed aia sn SA Abie ea 201 
re 201 
Reserves: 
Against outstanding travelers’ checks, 
WU ak ne ae ina Sore 348 
Deficient, penalties on__-......------- 172, 586 


Federal reserve banks— 
Daily average 44, 162, 226, 
299, 352, 414, 514, 578, 643, 691, 746, 816 
End of month figures eT eee 43, 161, 225, 
298, 351, 413, 513, 577, 642, 690, 745, 815 
Weekly figures 44, 162, 226, 
299, 352, 414, 514, 578, 643, 691, 746, 816 
Resources and liabilities: 
All banks in United States on call dates— 
By Federal reserve districts. 55, 306, 521, 698 
Of ae ee 56, 307, 522, 699 
Federal reserve banks— 
End of month figures 43,161, 225, 298, 
351, 413, 513, 577, 642, 690, 745, 815 
Weekly figures 44, 162, 226, 
299, 352, 414, 514, 578, 643, 691, 746, 816 
Member banks— 
All banks on call dates 237-240, 
422-425, 650-653, 823-825 
Reporting banks in Federal reserve 
ee a ee ee eee 53 
Reporting banks in leading cities— 
Weekly figures 51, 169, 231, 304, 
356, 419, 519, 583, 648, 696, 751, 821 
Revised figures, eae ena 6, 
59-89, 96, 169, 233-235 


Resources and liabilities—Continued. Page 
National banks, on call dates__. 57, 308, 523, 700 
State banks on call dates______- 58, 309, 524, 701 

Retail food prices, principal countries_..._ 40, 156, 220, 

293, 347, 404, 507, 565, 635, 684, 740, 808 

Retail trade. (See Chain stores;. Department 

stores.) 

mewiew. 06 Cine MONO oo cce cee cso cenzes , 93, 

175, 241, 311, 359, 427, 525, 593, 657, 703, 755 
Revision: 
Bank of England weekly statement_-______ 27 
Bankers’ balances, reporting member banks, 
nc vcnnontsuwecnenae 6, 90-91, 96, 236 
Industrial production 191 
Member bank credit 179, 187, 233 
Factory employment and pay-roll index. 706-716 
Reporting member bank service, 1927-28_- 6, 
59-89, 96, 179, 187, 233-235 
Wholesale price index 772 
Rubber, crude, imports, England___ 221, 405, 636, 809 


Rulings of the Federal Reserve Board. (See 
Law department.) 
Rumania: -« 
Bank of— 
os 30, 149, 213, 


286, 341, 398, 501, 559, 629, 678, 734, 802 





3 Se eee 
RROMSNEY: BMRB so gc ic wis i, 
150, 214, 287, 342, 399, 502, 560, 
630, 679, 735, 803. 
Gold holdings, 1913-1928 263 
Foreign exchange rates— 
Monthly averages-_--_-_--__. 34, 153, 217, 290, 
344, 401, 504, 562, 632, 681, 737, 805 
Yearly and monthly averages, 1922-— 


| ree sew eee. | 35-37 
| ee ae aoe ee 201 
Russia: 
Bank of— 


Condition of 30, 149, 213, 
286, 341, 398, 501, 559, 629, 678, 734, 802 
Discount rates, monthly figures — 31, 
150, 214, 287, 342, 399, 502, 560, 630, 
679, 735, 803. 
Gold holdings— 
Monthly figures. ...{............ 339 
396, 499, 557, 627, 676, 732, 800 
Years 1913-1928 263 
Foreign exchange rates— 
Monthly averages 34, 153, 217, 
290, 344, 401, 504, 562, 632, 681, 737, 805 


Yearly and monthly averages, 1922- 
Ri iiiaicn uncial 35-37 
Natal ToeG Preee. «Sk eka cusccens 40, 156, 220, 
293, 347, 404, 507, 565, 635, 684, 740, 808 


ee 


38, 154, 218, 
291, 345, 402, 505, 563, 633, 682, 738, 806 
Salaries: 


Federal reserve banks___....__..._.--- 172, 586 
pT | a i tere se oe aes 587 
Securities: 
Held by Federal reserve banks, weekly 
Oe nee oe Fe 45, 163, 227, 


300, 353, 415, 515, 579, 644, 692, 747, 817 
In trust department of a national bank, 


right of bank to borrow. _-........---- 741 
Security loans (brokers’ loans): 
~—" answer to Senate resolution regard- 
i en seals ae aoc aun alias ain ellie alain ei 175 
Board’ s letter to Federal reserve banks 
SOI ie kk sine cecanubenteeuenened 94 
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Security loans (brokers’ loans)—Continued. Page 
Discussion of. 93, 175, 241, 360, 525, 658, 703, 756 
Federal Advisory Council statement regard- 

WONG St EP a shan Bist eebwre oe 176, 178, 362 
Monthly eS Ee are een 17, 114, 
189, 253,.322, 317, 451, 540, 605, 668, 724, 783 

Security prices: 

Germany, discussion by agent general for 
reparation payments... ............- 14 
Oe a a) eee me ne 
190, 254, 323, 372, 452, 541, 606, 669, 725, 784 

Serbs, Croats, and Slov enes, Bank of: 

Annual report Sa tlic eared Se ied a a 496 
ee eee aera er 30, 149, 
213, 286, 341, 398, 501, 559, 629, 678, 734, 802 
Senate resolution relative to speculative loans-_- 175 
Sheep slaughtered, index of_._.-...--------- 21, 118, 
195, 257, 326, 375, 455, 544, 609, 672, 728, 787 

Ships cleared: 


EEE eC eee ae 221, 405, 636, 809 
PO SEE Roe tke 221, 405, 636, 809 
CS eae pe eet 222, 406, 637, 810 
Shoe chain stores, sales of...............2.. 24, 124, 
199, 260, 329, 378, 457, 546, 611, 674, 730, 790 

Shoes: 
Endex of procuouon.... -.. .. soo sc xee 21, 118, 


195, 257, 326, 375, 455, 544, 609, 672, 728, 787 
23, 121, 
198, 259, 328, 377, 457, 546, 611, 674, 730, 790 


Silk: 
Imnorte, France... .....-2.- 221, 405, 636, 809 
Production, index of _..........--- 21, 118, 195, 
257, 326, 374, 375, 455, 544, 609, 672, 728, 787 
Silver: 


Coin and certificates in circulation __--_-- 43, 161, 
225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
Pn OR oe a ee ee 34, 153, 
217, 290, 344, 401, 504, 562, 632, 681, 737, 805 
Progucwuon, ingext Ol... ... 2... u- see 20, 118, 
194, 256, 325, 374, 454, 543, 608, 671, 727, 786 
South Africa: 
Bank of— 

a eer 30, 149, 313, 
286, 341, 398, 501, 559, 629, 678, 734, 802 

Discount rates— 
NI ons es a kL, 630 
Monthly figures__-_-_- 31, 150, 214, 287, 
342, 399, 502, 560, 630, 679, 735, 803 
Gold holdings, 1913-1928__.._._____- 263 
Gold imports and exports__.___._---_-- 33, 152, 
216, 289, 339, 396, 499, 557, 627, 676, 732, 800 
Retail food prices and cost of livin 40, 156, 
220, 293, 347, 404, 507, 565, 635, 684, 740, 808 
Wholesale CEE Sram 38, 154, 
218, 291, 345, 402, 505, 563, 633, 682, 738, 806 

Spain: 


Bank of— 
SMO ES cn ce eme 30, 149, 213, 
286, 341, 398, 501, 559, 629, 678, 734, 802 
Discount rates— 
ee a ree 31 
Monthly figures-__-_--_- 31, 150, 214, 287, 
342, 399, 502, 560, 630, 679, 735, 803 


Cost of living , 156, 
220, 293, 347, 404, 507, 565, 635, 684, 740, 808 
Gold holdings— 

PE CNN ik vie cca nce see 339, 

396, 499, 557, 627, 676, 732, 800 

Years, 1913-1928 263 
Foreign exchange rates— 

Monthly averages-_--__-------- 


34, 153, 217, 


290, 344, 401, 504, 562, 632, 681, 737, 805 





Spain—Continued. 
Foreign exchange rates—Continued. 
Yearly and monthly averages, 
iti ccddiatntns cdevadaett kekhae 35-37 
We RU ANOOR Se 2. toe ob eee 38, 154, 
218, 291, 345, 402, 505, 563, 633, 682, 738, 806 

Speculation, loans for: 

—" answer to Senate resolution regard- 
Board’ s letter to Federal reserve banks 
ong ae pene eta CBia (fgets aka 94 
Discussion of__ 93, 175, 241, 360, 525, 658, 703, 756 


Federal Advisory Council statement on__._ 176, 
178, 362 
Statement in annual report of Bank of 
RR ae pa a de oe 272 
Stabilization of currency. (See Currency sta- 
bilization.) 
State banks: 
Admissions to membership-_---_--------- 41, 159, 


223, 295, 348, 410, 510, 572, 639, 687, 742, 811 
Condition of all banks in the United States 
OU ee NR 2s 2 ee StS T 58, 309, 524, 701 
Number of, on call dates_-_--_--_- 58, 309, _ 701 
INUIDOE? 1) NUMER se Sos onan sn ncccn ces , 159, 
223, 295, 348, 410, 510, 572, 639, 687, 743, 811 
Member banks— 
Branches, number of.............. 98, 768 
Classification of loans, investments, de- 
654, 
655, 827 


posits, and borrowings on call dates_ 
Condition of, on call dates. 238, 423, 651, 824 


Earnings and expenses--_..--_.----- 592 
Statistical work of the Federal Reserve Board_. 439 
Steel production: 

OT Ee A nae Sa 312 


DRINIR co ceo ekc ta ice web au 221, 405, 636, 809 
cc aad eta ad ce met aa 221, 405, 636, 809 
CS ee eee ee eee 222, 406, 637, 810 
PRONE OR cay cid a ce ceases lk Sees 20, 117, 


193, 256, 325, 374, 454, 543, 608, 671, 727, 786 
Stocks: 


Common, index of prices_........------ 18, 115, 
190, 254, 323, 372, 452, 541, 606, 669, 725, 784 
Department stores... ............ 24, 122, 198, 
260, 329, 378, 457, 546, 611, 674, 730, 790 


renee ee 198 
Gold, in United States. (See Gold stock.) 
Straits Settlements, foreign exchange rates: 
DRONCHLY: BVOPOROR. <<. nc oss 6 nn ow 34, 153, 


217, 290, 344, 401, 504, 562, 632, 681, 737, 805 
Yearly and monthly averages, 1922—-1928__ 35-37 
Supreme Court of Texas, opinion of, on form of 
ee 157 
Supreme Court of the United States: 
Opinion of, on right of a consolidated na- 
tional bank to succeed to trust business 
of a constituent trust company 
Refusal to review decision of Court of Ap- 
peals of the District of Columbia relative 
to discretion of Federal Reserve Board in 
approving organization of foreign bank- 
Bi Nat kcewcentasdseenssione 
Surplus: 
Federal reserve banks— 
Amount transferred to__....------ 104, 173 
End of month figures________-_- 43, 161, 225, 
298, 351, 413, 513, 577, 642, 690, 745, 815 
Woelir Gates. siieswetunussde 46, 165, 228, 
301, 354, 417, 516, 581, 645, 693, 749, 818 
PURE s Biesin kun deb ccnwnwoces 591, 824 
592, 824 
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Suspensions, bank 25, 125, 
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286, 341, 398, 501, 559, 629, 678, 734, 802 
Discount rates— 
CE 679, 803 
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290, 344, 401, 504, 562, 632, 681, 737, 805 


Yearly and monthly averages, 1922- 
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214, 287, 342, 399, 502, 560, 630, 679, 735, 803 
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215, 288, 343, 400, 503, 561, 631, 680, 736, 804 
Wholesale prices— 


All commodities..............- 38, 154, 218, 

291, 345, 402, 505, 563, 633, 682, 738, 806 
Groups of commodities._....-----_- 39, 155, 

219, 292, 346, 403, 506, 564, 634, 739, 807 

Switzerland: 
Bank of— 

PE TONNE 5 Swen oo ceckdoweus 264 
eS ee ee eee 30, 149, 213, 


286, 341, 398, 501, 559, 629, 678, 734, 802 
Discount rates, monthly figures. 31, 150, 214, 
287, 342, 399, 502, 560, 630, 679, 735, 803 
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Baonthy fered... ........-.. 2% 339 
396, 499, 557, 627, 676, 732, 800 
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290, 344, 401, 504, 562, 632, 681, 737, 805 
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215, 288, 343, 400, 503, 561, 631, 680, 736, 804 
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220, 293, 347, 404, 507, 565, 635, 684, 740, 808 

Wholesale Se eee apes: 38, 154, 

218, 291, 345, 402, 505, 563, 633, 682, 738, 806 

Tax, franchise, paid by Federal reserve banks. 104, 173 

Taxes, Federal reserve banks........------- 172, 586 
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I Si act tite irene dine cnen 172, 586 

Textiles: 

Index of production. -_.....----------- 20, 117, 

193, 256, 325, 374, 454, 543, 608, 671, 721, 736 

Wholesale | ESS ET aa , 115, 

190, 254, 323, 372, 452, 541, 606, 669, 738, 784 
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posits.) 
Time loans, interest rates on__.-.---------- 13, 110, 
185, 249, 319, 368, 448, 537, 602, 665, 721, 780 
Tires, rubber, index of ‘production RS ee 20, 11 7, 


193, 256, 325, 374, 454, 543, 608, 671, 727, 786 
Tobacco: 
Crop estimates_-_--_---- 26, 547, 612, 675, 731, 791 
Manufactures, index of production Lilac 17, 
193, 256, 325, 374, 454, 543, 608, 671, 727, 736 
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Trade: Page 
FN I an toi sitbintiline RleildeN 3, 311 
Retail. (See Chain stores; Department 

stores; Mail-order houses.) 
Wholesale— 
Re ae me eC a 23, 121, 197, 


259, 328, 377, 457, 546, 611, 674, 730, 790 

Revised figures Riva raer et cae eae 130, 197 

Monthly summary 9, 106, 181, 

245, 315, 364, 444, 533, 598, 661, 717, 776 

Trade acceptance, form of; opinion by Supreme 
COGN OE DON isc tina nnnccstivcsasdnsenanns 
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RI Ee ee 221, 405, 636, 809 
ae 221, 405, 636, 809 
SRR Re Eee ae 222’ 406, 637, 810 
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197, 259, 377, 457, 546, 611, 674, 730, 790 
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185, 249, 319, 368, 448, 537, 602, 665, 721, 780 
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PO 13, 110, 185, 
249, 319, 368, 448, 537, 602, 665, 721, 780 
Held by Federal reserve banks— 
ee ee 48, 167, 229, 
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300, 353, 415, 515, 579, 644, 603, 747, 817 
Treasury notes: 
a 43, 161, 
225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
Held by Federal reserve banks_..--_-___ 45, 163, 
227, 300, 353, 415, 515, 579, 644, 692, 747, 817 
Trust powers granted to national banks_____- 41, 159, 
223, 295, 349, 411, 511, 575, 638, 688, 743, 813 
Trustee in bankruptcy, right of national bank to 


SE Gs SOT Cin ici dtnndatancemaneewes 294 
Trustee, power to act as. (See Fiduciary 
powers.) 
Turkey, foreign exchange rates: 
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217, 290, 344, 401, 504, 562, 632, 681, 737, 805 
Yearly and monthly averages, 1922-1928... 35-37 


Unemployment: 
DO EE ee ene ee 335 
Canada _- ---- TP ek A: 222, 406, 637, 810 
} RE ARES Dire Re = 221, 405, 636, 809 
Bi dccivnbi ddmeek banaue 221, 405, 636, 809 
Se ee ee ere 222, 406, 637, 810 
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United States Circuit Court of Appeals, decision 
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225, 298, 351, 413, 513, 577, 642, 690, 745, 815 
United States securities: 
Held by Federal reserve banks— 
Averages of daily figures__----- 11, 108, 183, 
247, 317, 366, 446, 535, 600, 663, 719, 778 
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Opinion of, on right of a consolidated na- 
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Yearly and monthly averages, 1922-1928__ 35-37 
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Receipts and exports, Canada. 222, 406, 637, 810 





Wholesale prices. (See Prices.) Page 
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Protocol approved by the Hague Con- 
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Report of experts, text of.........------ 458-495 
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